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At  the  Lookout 


CANADA’S  HOUR 

HASNOWARRIVED  Bonds  of  the 

:  SAYS  BRITISHER  ^  , 

^Head  of  Big  Corporation  Sets  rJlgllCSt  OrHClC 

Example  by  Investing  in  • 

Canadism  Enterprise 

LUMBER  OUTLOOK  BETTER 

!  Volume  of  Trade  and  Prices  Are  fj  _ e  ^  1  O 

Much  More  Satisfactory—  HamS,  l^OrDeS  OL  LOmpanV 

Spring  Trade  Should  Be  in  Limited  ^  *' 

Good  Volume  .  ^9  St.  John  Street  C.P.R.  Building 

When  so  much  Is  being  said  MONTREAL  TORONTO 

■  among  ourselves,  as  It  ■were,  about 
I  ( Canada’s  progress,  prosperity  and 
I  development.  It  is  well  that  we 

I  should  occasionally  consider  these  '  """  . . 

j  things  from  an  outside  view-point.  ■—  n- ,  i 

jit  is  reassuring,  therefore,  to  find  ___  —  ^  | 

j  big  and  wealthy  financial  con'cordBIG  PROFITS  IN  \Robb*s  Tariff  Gesture  is 

SIGHT  THIS  YEAR  Followed  by  Capitulation 
:  ir,,“rlS;krcHkt  DOMINION  BRIDGE  ^  to  Free  -  Trade  Westerners 

[  am  also  In  the  enormous  future  op‘  _  _ 

portunitles  of  Canada  as  a  field  for  _ o^a _ .  /-•_  •.  . . 

;  profitable  investment.  tarmngs  to  Reflect  Capaaty  Debate  On  Budget  Marked  by  Intimation  by  Government  Sup- 

I  "Canada’s  hour  has  come,  and  that  Business  p**®  Expan-  porters  That  Hoover  Can  Take  His  Course  Without  Fear  of 

Sr;jU‘r’;,'”.rX ’■r.'Zrrul  WM. F.1I  t.  B.*  up  Robb-.  Thrcol 

!  development.  Therefore,  we  wish  PROFIT  RATIO  GROWS  — Uoes  Premier  King  Shll  Hope  For  Some  Other  Bargain  at 

you  to  know  that  your  directors  —  -  Canada’s  Expense  ? 

'  some  time  ago  Invested  a  considcra-  Wltli  orders  ailready  on  the  boohs  - 

■  ble  sum  in  British  Columbia  Power  reported  as  sufficient  to  keep  the  oitown  Uarrau  The  I'lnnnriai  Time*  l  must  protect  her  interests  by  facing 


Wltli  orders  already  on  the  books 


OUTSIDE  CAPITAL 
GIVES  STABILITY 

n  A  f  i  TO  BOOM  IN  OILS 

Bonds  oi  the  i  - . 

I  Alberta  Oil  Stock  Being  Eagerly  j 

v-B  ,  1  1  Sought  From  Coast  to  I 

Highest  Grade 

”  CRITICAL  PERIOD 

Many  Wells  Appear  Ready  to 
Join  Already  Big  List  of  Pro¬ 
ducers — Calgary  Exchange  In- 

Harris,  Forbes  &  Company  undated _ 

Limited  ^  1 1  CalKary  Burcaa  The  Financial  Times 

469  St.  John  Street  C.P.R.  Buildine  <  algary.  —  interest  in  and  en- 

®  tbiisiasm  over  Alberta  s  oil  dcvclop- 

MONTREAL  TORONTO  I  ment  and  prospects  liave  spread 

from  this  city  west  to  Vancouver 
and  east  to  Montreal,  including  the 
main  intermediate  points  of  Winni- 
peg  and  Toronto.  This  is  the  third 

_  burst  of  activity  in  stock  selling  and 

-  ■  ■  - - - - buying  and  it  it  by  far  the  greatest 

W  W  f  _  •  its  outside  money  has  entered  the 

nnn  C  #  m  1C  speculative  ami  investment  field  in 

\J%J%J  O  1  ilf  Cff  Xjcoiurc  go  'heavy  volume  whereas  in  the  first 

^v  ■*  «  w  a_  f  _  a  I  two  epidemics,  that  of  1914  and  that 

roUowed  by  Capitulation 

m  ^  »T*  I  WT  m  hauslibic.  I 

to  Jr  TSO"  1  Taac  W  CStOTnOTS  situation  is  much' 

•.w  m  M,  a  ww  „,ore  stable.  In  1914,  oil  companies  ] 

-  were  organized  on  a  slioestring  or  ' 

»te  On  Budget  Marked  by  InHmation  by  Government  Sup-  instances  eollceted 

.  ti  T  1  u-  ^  .  *7  e  hundreds  ol  Ihousands  ol  dollars. 

porters  that  Hoover  Can  Take  His  Course  Without  Fear  of  Turner  Valley  fields  geology  was 
Retaliation,  While  Ministers  Fail  to  Back  Up  Robb’s  Threat  only  casually  known  and  drilling  cf- 
— Does  Premier  King  StUl  Hope  For  Some  Other  Bargain  at  ’ 

a-v  ■  ,  p  ^  ®  lailh,  were  entirely  inadequate  to 

LpftnSvA  S  CsXpCnSC  •  Hpmnnris  u  hlrh  thf»  nnnminl  for- 


TORONTO 


Robb*s  Tariff  Gesture  is 
Followed  by  Capitulation 
to  Free  -Trade  Westerners 

Debate  On  Budget  Marked  by  Intimation  by  Government  Sup¬ 
porters  That  Hoover  Can  Take  His  Course  Without  Fear  of 


Corporation,  which  in  the  course  of  existing  plants  operating  at  capitcity 


rhe  government  and  it. s  i  the  United  States  squarely  with  ad- 


tlme,  and  as  a  result  of  the  rapid  throughout  the  current  year;  acqul-  supporters  have  been  following  a  ijustments  in  the  Canadian  tariff  cor- 


forls,  while  carried  out  in  good 
faith,  were  entirely  inadequate  to 
the  demands  which  the  iiniisiinl  foi-- 
mations  and  quirks  of  'riirner  Valley 
made  necessary.  In  a  word  tlic 
[equipment  was  not  built  for  Turner 
Valley  drilling  and  it  failed  after 
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growth  of  the  areas  that  undertak-  sitlons  and  extensions  in  the  West  course  In  the  budget  debate  which  |  responding  to  whatever  increases  the  I  sn  e' •iiiKuinis' u'r  mmiev'  h-wi  i.een 
Ing  serves,  will  prove  an  asset  of  which  ensure  w-lde  participation  in  seems  almost  certain  to  destroy  the  !  new  congresa  at  Washington  makes  i  '  ‘  ‘ 

ever-increasing  value  and  Income  to  Uie  growing  volume  of  construction  good  effect  created  in  the  United  '  have  been  w-ldely  quoted  In  the  \m- 1  •i  i.p,,  tho  «ai-  inmo  :inii  Hriiiin.. 

your  corporation.  As  a  result  of  in  the  prairie  provinces;  and  big  States  by  the  note  of  courage  .sound- ■  crican  press  and  have  brought  a  .......  ,,,..,,.,<..,11..  .„,i  ,j„,„pvnr 

'this  Investment  we  have  been  able  coiistructiion  projects  and  bridge  ed  by  Finance  Minister  Robb  Inigreat  deal  of  pressure  from  influen-  ' susiieuueu. 
to  cement  connections  in  that  coun-  building  programs  In  the  east  giving  delivering  the  budget  some  weeks  tial  quarters  on  the  Hoover  admin- 

try  the  full  benefit  of  which  we  ample  assurance  of  continued  rapa-  ago  when  he  gave  intimation  that  at  istratlon  In  favor  of  moderation. 

I  look  to  reap  In  the  future.”  <^ity  business,  new  records  for  the  the  next  session  adjustments  would  Leading  newspapers  and  financial 
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one  major  company,  the  Imperial 
Oil  I..imited,  did  not  lose  .sight  of 
Turner  Valley.  It  made  and  carried 
out  its  drilling  plans  and  it  acquired 
oil  leases.  In  1924,  its  famous  Royal- 


look  to  reap  In  the  future.”  city  pusmess,  new  records  lor  the  the  next  session  adjustments  would  Leading  newspapers  and  financial  ariiiin,^  nian«  -.n,!  it  •ir.nnirr.H 

Continuing  Mr.  Horne  paid  atten-  now  underway  are  apparently  be  made  in  the  Canadian  tariff  sche-  journals  have  been  warning  Pre.si-  |pp„„c  it,*)!,  it=  f-,mnn*«  Tj,.vat- 

tion  to  those  who  are  skeptical  certain  for  Dominion  Bridge  Com-  duiles  to  offset  the  Injury  to  Caua-  dent  Hoov-er  against  jeopardizing  his  ,i  ,.  pn  hipw  with  •.  mo- 

about  the  continuation  of  prosperity  I  dian  trade  ofthe  Hoover  tariff  policy.  I  country's  hold  on  the  nine  hundred  u  iurii  -ivar-uroH'  n,r,i  p 

in  Canada  and  the  United  States,  j  It  Is  a  notable  fact  that  earnings  Having  sounded  that  note  of  cour- |  million  dollar  market  of  Canada  and  !  .1,  ,  paa  nf  'mnVithA  riuiu 

This  view,  he  believes,  is  due  to  the  tor  last  year  were  equivalent  to  age.  the  government  has  obviously  i  have  been  applauding  the  indications  i  oA  iiAAAA,,  foLi  ai- 

fact  tliat  so  many  observers  in  Great  n*)iltit  $3.80  a  share,  after  generou.s  wealkened  under  the  intimidation  of  lin  the  Canadian  parliament  that  this  I ‘ i.pio.i  rnmnio/r-ipiiV 


Consider  Split  in  Conimon  and ;  Britain  look  at  It  all  with  British  appropriations  on  the  existing  out-  its  western  followers.  After  re-  j  country  would  be  prepared  to  de- 

j  industry’s  depressed  outlook  and  standilng  stock  as  against  dividend  maining  silent  for  a  week  in  the  bud- !  fend  herself.  But  the  govemment 


Ultimate  Eliihination  of 
Preferred 

EARNINGS  OVER  $25 

T»ranfo  nurcnii.  The  FInnnelnl  Time* 

Toronto. —  While  no  official  an- 


gas  which  is  marketed  commercially.  ; 

Not  until  a  year  ami  a  half  later' 
did  another  flurry  develop.  Tliis 


of  the  phenomenal  rises  that  have  market,  but  directors  obviously  tariff  matters,  in  the  assurance  that  I  because  on  the  ministerial  side  of  the  rfrnnncH  «iti  ^  lu  a 
been  witnessed  in  all  rnannor  nf  had  in  mind  the  heavy  plant  expau-  ihis  countrv  would  remntu  tm- I  House  reference  to  the  Hoover  tariff  croppeu  will!  a  inuo. 


-  ueeu  Wliuesseu  m  ail  manner  01  . —  — - - - luio  wuuiu  1  t-umm  mi-  lauusc  lu  luc  ninjvt-i  lenii  fhrop  \-Anro 

Toronto  nurenii.  The  FinnnMni  Time,  j  securities,  he,  personally,  does  not  Bion  now  underway;  earnings  Of  the  passive.  the  members  of  the  programme  and  its  effect  on  <’anada 
Toronto.  While  no  official  an-  belfeve  they  discount  the  future  in  company  for  this  year,  however,  ministry  haa-e  been  rising  during  Uie  has  been  almost  entirely  confined  to  |  A-  ...on 'i‘ oi*,  ,1*  -.'‘“(a’i 

nouncement  has  been  forthcoming,  certain  Industries,  and  that  in  Can-  should  refloat  to  a  substantial  degree  last  few  days  talking  for  their  full  the  western  free  trade  element  who  ; i  Okalia 
plans  are  understood  to  include  an- ;  and  the  United  States  there  will  the  increased  productive  facilities,  time,  and  sitting  de  wn  without  hav-  is  evidently  quite  willing  to  see  .  ^ 

*?  j**®***^*^  structure,  continue  to  expand  splendid  avenues  directors  should  be  In  a  position  ing  utterc  ’  a  w  V  k  about  this  out-  almost  any  sacrifice  of  Canadian  in- 1  .iaiiv  ^  on  .^n- 

which  will  include  another  split  In  |  nrofitable  emolovnient  of  I  ho  much  more  for  shareholders  |  standing  subject  of  the  debate.  I  dustrial  interests  rather  than  face  ***.,'  *  ’*'* 


the  stock.  It  is  understood  also  that  i 
the  management  would  like  to  see  ' 
the  preferred  shares  eliminated,  but ! 
such  a  scheme  may  take  time.  With  ; 
profits  running  at  the  rate  of  .5 
times  the  dividend  or  better  and  in  i 


for  the  profitable  employment  of 
capital. 

¥  V  «  ¥ 

Not  In  several  years  have  the  re¬ 
ports  coming  to  "Canada  Lumber¬ 
man”  on  volume  of  trade,  prices, 


by  the  end  of  this  year. 

The  big  South  Shore  bridge  con¬ 
tract  has  progressed  more  quickly 
than  had  been  anticipated,  and  it 
seems  possible  that  it  may  be  com¬ 
pleted  before  the.  fiscal  year  of  the 


standing  subject  of  the  debate.  j 
■Mr.  Robb’.s  Intimation  that  Canada 


(Continued  on  Page  #) 


view  or  th,  .irons  po.ilfon  or  the  I  '■’•-‘'•W  .n^  ont-  ESSp?  S  on  oitober'S';  Inan, 

and  meo”ra5nr  wStSo  a'ont  It  will  be  rinisbed  very  early 


prove  highly  beneficial  to  common  a,  ,  “  eucuuidftius.  wniic  me  _ _ ucpt^iiuvuia  lutt.v  uxuw  ju 

shar^^hnlriers  mav  be  exnertpd  in  the  industry  during  the  (Continued  on  page  6)  -  ■  — ; — -  at  anv  monient 

eonri  time  ^  i  next  few  years  seems  very  rosvj - What  Is  regarded  in  the  business  tors  authority  which  they  only  could  ■  *  PnVps  Sltvrncketmir 

tL  n^sident  renorted  for  the  '  ^^ose  in  the  trade  will  look  back  to  I  financial  community  as  a  dan-  properly  exercise.  :  cuddenlv  Toronto  Monti^’ii  Win- 

first  quLter  Of  the^current  year  a  ^  ‘h^se  hectic  days  just  after  the  wa-.-  j  ^TOWing  LortimgS  ^  gerous  precedent  in  government  in-  nipeg  ahd'  Vancouver  began  io  buy- 

material  increase  in  business  and  prices  soared  and  a  run  away  f7rtff|/Fig///«  Jjntyy  tcrference  in  the  affairs  of  private  the  case  of  the  Bell  lelenhone  which  ^  Mhcria  oil  stock  I’rices  inve 

over  the  co?re^^  followed.  It  will  take  a  V-aUlTiegaS  ijairy  corporations  is  involved  in  the  [  was  recognized  as  inadvisable  in  the  within  a  foriniglU  to^^f^^^ 

A?  fiL  steady  hand  and  clear  vision  on  the  i  - -  amendment  to  the  Bell  Telephone  i  case  of  the  C.  P.  R.  seems  to  be  due "itnin  a  loitnight  to  live 

I  rronUnonU  OT,  T5aD-»  m  ^  1  Toronto  Boriwu  The  Finoncini  Tiiiic*  Company’s  bill  adopted  by  the  Rail- 1  merely  to  the  fact  that  tJie  Belli  K  onlinued  on  Page  6) 

'./vw  Toronto  WRS^CO^  Dairy.  Ltd  .  ^  ^y  Committee  of  tL  Coninions.  The  Telephone  Company  had  a  bill  before  !  - 

QinnA  than  marhin^^rv  nniWTR^Mvi  /tm  R  showB  cooistent  progrcss  s^^nce  increase  capital  the  Committee  while  the  ('.  P.  R.  UAC 

i  STATION  ssi.  ",,rrb;",,,i%:=i  -DREDGE  HAS  BIG 

oS  HEEH  WILL  SHOW  Sfi  sn  ^  .  r" ,  E  ,T ;?  '  ssr,,,.:  ,rs  VOLUME  OF  WORK 

^ersi tv  of  other  rubber  nrod-  if  IIjIj  Ont/TY  yOoOU  j  waoOns  have  been  added  to  w  ithout  obtaining  the  approval  of  the  '  matter  what  the  merits  ol  that  legi.s- 

de  at^its  three  nlants  It  is  i  - -  ^  ^****  company  .s  s\-stem  at  the  rale  ot  of  Railway  Commissioners  a.s  j  lation  may  be.  It  can  he  readily  un-  .r. 

afe  to  estimate  that  actual  Earned  on  Common  For  Ust  i  uil  ^out'^s^"  bcdn?y ^Thirw  e^  to  the  amount,  terms  and  disposition  der.-toorl  that  important  stock  issues.  Many  Important  Contracts  Car- 
fA..  iQ9fi-><i  VAAI-  tidii  hP  Im-  V _  o-  17 _ i  f.  ^  Of  the  Stock  issued.  ;  such  as  Ihose  made  Horn  time  to  ried  Over  Into  This  Year — 


Bell  Bill  Amendment  is 

Real  Menace  to  Business 


I  other  big  producer.  Almost  a  dozen 
I  otlier  wells  are  producers.  Two 
’  more  Royalite  wells  came  in 
'  williin  the  last  montli.  .More  arc 
believed  to  be  on  the  verge  of  coiir 
,  ing  in.  Regent,  near  McLeod  No.  1 
is  the  latest  to  blow  in  with  an 
estimated  100  barrels  a  day.  Five  or 
six  more  dependents  may  blow  In 
at  any  moment. 

Prices  Skyrocketing, 
.-•'uddenly  Toronto.  .Moiitical.  Win- 


profits  over  the  corresponding  pe 
riod  last  year.  At  the  end  of  th« 


corresponding  pe-  niarket  followed.  It  will  lake  a 
At  the  end  of  the  ®t®ady  hand  and  clear  vision  on  the 
S  a  large  plant  ex-  (Continued  on  Page  13.) 


calendar  year  1928  a  large  plant  ex-  (Continued  on  Page  13.) 

tension  at  New  Toronto  was  complet-  - — - 

ed  and  since  then  machinery  CTATIAWI 

been  Installed  to  speed  up  produc- j  K  V  IL|^  A|  AI|II|M 
tion  with  the  result  that  current  out- ,  wart*  *  Vrt 

put  is  in  excess  of  10,090  tires  dally  U/ll  I  CA 

and  11,500  tubes,  in  addition  to  a  If  ILL  mIIUiT  AO  ^11 

wide  diversity  of  other  rubber  prod-  j  UllV  f I  tflU.tTV 

nets  made  at  its  three  plants.  It  is  j  — - 

fairlv  safe  to  estimate  that  actual  i  Earned  on  Common  For  Last 


profits  for  1928-29  year  will  be  be¬ 
tween  $25  and  $30  per  share,  proba¬ 
bly  closer  to  the  outside  figure. 

Goodyear  has  been  a  consistently 
good  earner  for  some  years.  Profits 
in  1925  on  the  present  split  stock 


Year — Big  Expansion 
Plans 


net  profits  are  reported  to  be  run¬ 
ning  at  more  than  $11,000  per 
month. 

New-  wagons  have  been  added  to 
the  company's  system  at  the  rale  of 
one  per  month,  the  total  now  on  re¬ 
tail  routes  being  38.  This  is  exclu¬ 
sive  of  wholesale  business.  'fhe 


I  IConlinued  on  Page  6) 

DREDGE  HAS  BIG 
VOLUME  OF  WORK 


I  sucli  as  lliose  made  from  time  to 


,  ,  This  control  of  the  conditions  time  by  the  Bell  Teieiilione  Company 
'  greatest  progress  has  been  made  in  j  ^yhich  the  company  does  its  ;  may  be  seriously  interfered  witli  if] 

j  the  eastern  section  of  Toronto,  finy^cing  is  regarded  as  taking  from  the  directors  of  the  company  are  not 


Prnfit.5  I  ’r®'®n<o  Burenii  Tii^  Finnnoiai  Time*  ]  Where  the  company  acquired  Muirs  j.jp  of  directors  an  authority  I  allowed  to  exercise  their  judgment  a.s 

j^ioiiLS  O' _ A..  n..rv.n..:. _  Diiirv  reppnttv  ...  .  .....  .  .  '  . 


Toronto. — An  authoritative  estim-  Dairy 
ate  is  to  the  effect  that  Service  Sta-  ,  '^h( 


recently. 

company 


were  equal  to  $2.77  per  share,  whereJjjQjj  Equipment  Co.  in  1928  earned  '  substantial  capital  expenditures,  the 


!  wliich  they  only,  in  their  know  ledge  to  market  conditions,  terms,  etc. 

!  of  conditions,  can  iiroiperly  exercise  It  is  therefore  to  be  hoped,  in  llio  sliortly,  and  is  expected  to  show  ai»- 
in  the  interests  of  shareholders.  A  interests  of  good  business  and  sound  ;  lu'oxiiuately  $10.50  per  share  earned, 
similar  measure  was  attempted  re-  finance,  that  tlie  House  of  Commons  olticial  .statement  lor  tlic  nine 
ccntly  in  connection  with  the  Cana-  w  ill  take  a  different  view  or  that  the  uioiiilis  endcM^  Oidolior  .ilsl  .showed 
diaii  Pacific  Railway,  but  w  as  imme-  Senate  will  exercise  its  prerogati\ n  I  fui  nings  ol  .$t!  I.S.872,  w  hich  alter  al- 
diaifely  dropped  w'hen  President  liy  refusing  to  countenance  tills  in-  hiwing  the  lull  year’s  dividends  on 
Beatty  explained  what  the  effect  lerferencc  in  the  control  of  private  *hc  prelcri'od  stock  was  equal  to 
would  ho  in  taking  from  the  direc-  bu.sincss.  .  $10.27  per  share  on  tlic  common.  I  he 

I  ri'in.il  qu.irtcr  is  llie  lean  period  in 

L  -  _ _ ::  .  -  ----  - ...  the  company’s  business. 

g— — i— — ;  T'hc  company  lias  liad  liig 

11  ;  tracts  to  fiil,  ineliiding  llie  Welland  ^ 
II  :  Canal,  wliicli  will  lie  completed  jiro- ' 
;i  I  balily  next  year.  By  that  time,  pro- 
fwii  if  i  lialily  llio  huge  jKiwcr  and  canal  de- 

Th©  I9I1& Willies  11  W3t©r  31111  ;  velopmeiit  of  flic  oiuharnois  Com- i 

n  V’  '  panv.  on  the  St.  I.awrence  River  will  ■ 

rower  fjjjy  Can¬ 

adian  Dredge  is  expected  to  partici- 

First  Mortgage  and  Collateral  Trust  **  Th®  company 

,  rri  i 'lus  been  working  on  contracts  at 

Bonds,  Series  “B,  4'/4%  Port  Arthur,  Rondeau,  Sarnia,  Port, 

,  Maitland  Ste.  Anne  de  Beaupre  and  ! 
Due  May  1st,  1968.  Principal  and  half-yearly  [  Anticost.'  Dalhousio.  and  ^  rharlottc-  [ 

interest  parable  in  Montreal,  New  York  or  !  own.  some  of  which  will  run  into  | 

London,  England.  Denominations,  $1,000  and  his  year,  while  the  company  also 

$.^00.  rcgistcrable  as  to  principal  only.  :  S.lll'^-h'^h^arbo^I^’ nd  | 

The  .SI,aw,niK,m  Water  and  Power  l.rrr.i.t'lleV;:., 

Company  is  one  of  the  largest  anti  most  I  years  to  come.  ! 


ried  Over  Into  This  Year — 
Big  Protects  in  Sight 

’I'lie  annual  report  of  Canada 
Dredge  and  Dock  for  1928  will  be  out 


as  last  year  thc.v  were  $16.58,  as 
given  in  the  profit  and  loss  account. 


$960,000,  equal  to  $6.50  on  the  com-  f'lB  benefits  of  which  will 
mon  stocks.  This  compares  with  during  the  current  year.  ] 


1  in  the  interests  of  shareholders, 
j  similar  measure  was  attempted 
ccntly  in  connection  with  the  Cn 


More  than  $20  per  share  couW  read-  151340  320  jn  ^927.  .$221,459  in  1926  and  timaled  that  profits  this  year  will  PariHc 'R  dlwav  but  w  asiinnie- 

i  f’thntSeS°LeIf  reveal^^  ^'*25.  Plans  are  under  be  close  to  .$6.50  per  share  on  the  |  J  President 

of  the  statement  itself  reveals.  1  building  new  paved  high-  common  stock.  _  explained  what  the  effect 

fj/i  .  l|if_i_f  ,  v\  aj  s  ill  a)  I  provinces  Of  tile  Doniin-  ~7  "  'would  ho  in  taking  from  the  direc- 

yynat  IViBtal  r  Tices  'ion,  each  of  which  win  have  its  ||iPI)ArnO  MF  A  n  III  i 


mwrw  '  mjf  .  I  o  •  I  ways  in  ail  provinces  of  the  Doniin-  r - 

vVnat  Metal  r Tices  'ion,  each  of  which  win  have  its  MFnppno  Ml? AD  lAT 
Mean  to  MtKIltKi  NtAKIN 

The  recent  strength  in  the  market  paring  further  for  increasing  busi-  MI?117CDDTA1T  1?I1?I  D 

for  all  base  nietals  means  much  in  ness  by  acquiring  new  companies  NKW^pKIlM  I  Fir  I  11 

the  way  of  earnings  to  Canadian  and  by  building  a  large  plant  ini  Ivlitfk/*  *l*rt  *  *  *1J*JI^ 

mmes.  1  'Winnipeg,  which  is  now  under  way.  - 

Taking  last  year’s  production  of :  The  company  has  been  jiaying  Forecast  of  Three  Bin  Groups 
Consolidoted  Mining  and  Smelting  i  $  1.60  per  share  in  dividends  on  the  I  I ’L  1  t  R 

Co.  of  Canada  and  current  prices  of  j  Class  “A”  and  Class  "B”  shares.  **  Ukely  ^  to  oe 

the  metals  produced  as  a  basis  of;  while  a  bonus  of  40  cents  was  de-  Realized 

calculation,  the  vaAua  of  onfmit  for  :  clared  on  the  “A”  stock  at  tlie  end  -  -  - 

1926  would  be  $42,300,000,  or  $11,126,-  [of  last  year  and  another  bonus  of  10  Possibilities  of  further  mergers 
t'OO  more  Ilian  in  i928.  Carr.ving  this  !  cents  per  share  has  recently  been  |aniong  the  newsprint  operaiors.which 
through  to  net  profits,  earnings  j  declared  on  the  "A”  and  "B”  shares.  '  have  for  some  lime  been  .stated  in 
should  be  equal  to  about  100%  or  $25  |lt  looks  as  if  a  $2  per  annum  rate,'  informed  quarters  as  almost  certain 


a  share  on  the  slock  ont.^ianding 


I  at  least,  has  been  fixed. 


Great  Britain  ^  Canada 

Investment  Corporation 

Convertible  Debentures  maturing 
April  1st.  1959 

Convertible  at  any  time  at  the  option  of  the 
holder  into  no-par  value  Common  Stock  on 
the  basis  of  twenty  (20)  such  Common  Shares 
for  each  $1,000  debenture. 

Warrants  -entitling  holders  to  receive  with¬ 
out  cost  10  shares  of  no-par  value  Common 
Stock  at  Directors’  discretion  or  on  payment 
date  of  first  Common  Stock  dividend. 

Price  100  and  accrued  interest  to  yield  2% 

I’ur  fuitlicr  details  see  pUKC  \ 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

215  St.  James  Street,  MONTREAL 

Quebec  Ottawa  Toronto  Hamilton 

London,  Ont.  Winnipeg  Saskatoon  Victoria  Vancouver 

741-KT 


to  arise  from  the  existing  situation 
f  in  the  indu.stry  arc  given  an  added 
.impetus  in  llie  presence  on  the  now 
I  Bromplon  board  of  directors  an¬ 
nounced  tills  week  of  representatives 
of  the  two  other  important  newsprint 
producers.  Urncst  Rossiler  of  St. 

I  l.awrence  Paper,  and  M.  A.  Wallberg, 
of  Lake  St.  .lohn  Paper. 

Witl)  hope  still  being  entertained 
'  for  an  ultimate  eon.solidation  of  Abi- 
tibi  and  Canada  Power  and  Paper,  it 
;  would  appear  that  prophesies  made 
early  last  year  of  three  dominating 
I  groups  in  the  Eastern  Canada  field 
are  close  to  realization. 

Utterances  of  exerutives  recently, 
such  as  that  made  at  the  Bathurst 
i  meeting  this  week  give  Jiopes  of  a 
i  steady  improvement  in  conditions 
I  from  now  on. 

j  GOOD  VK.\K  I, ARK  OF  WOODS. 

I.ake  of  tlie  Woods  sliould  benefit 
j  substantially  by  the  rapid  expansion 
ijf  its  Inter  City  chain.  It  was  re- 
I  ported  that  the  company  earned  the 
I  dividend  on  its  new-  stock  in  the  first 
;  4  months  of  operations,  hence,  pr  is- 
i  pects  are  for  a  material  improvenic.it  ■ 
in  results  for  the  current  year. 


DURANT  TO  SHOW 
$1.75  PER  SHARE 
EARNED  IN  1928 

I  With  Prospects  of  Sales  Increas¬ 
ing  by  About  100  P.C. 
This  Year 

'  BIG  EXPORtIjEMAND 

I  Toronto  Bureau  The  Financial  Tinea 

I  Toronlo.  —  Much  interest  is  con- 
!  tred  in  the  annual  meeting  of  Dur- 
j  ant  Motors  of  Canada  Ltd.,  whicli 
!  will  be  held  Tuesday,  March  26tli 
I  next,  because  speculation  has  been 
I  rife  as  to  w-hat  the  statement  for 
:  1928  will  show-.  Kstimates  that  the 
company  would  show  $3.00  per 
i  share  earned  on  the  stock  of  $10 
:  par  value,  doubtless,  were  inspired 
'  by  the  advance  that  took  place  m 
the  stock  earlier  in  the  year  to  28 
[  or  nearly  three  times  par.  Youi' 
ooiTospondcnt  understands  that  pro¬ 
fits  will  he  shown  to  he  close  to 
$500,000,  or  $1.75  per  share.  This 
would  reveal  excellent  progress,  as 
lirofits  in  1927  were  $357,536,  equal 
to  $1.26  per  share.  Shareholdei’s  who 
attend  may  expect  a  rather  glowing 
picture  of  the  iirogrcss  made  by  the 
company  in  1929  todato  and  pros- 
pcet.s  for  the  rest  of  the  current 
year. 

While  substantial  appreciation 
from  a  price  level  of  under  ten 
ti'ontiniied  on  pa.gc  6) 

ImpToved  OpcTations 
Fot  FIout  JMlilleTS 

Domestic  business  of  the  flour 
milling  eompanies  for  the  first  half 
of  the  fiscal  year  arc  understood  to 
have  been  on  a  steadily  improving 
basis.  T'hc  millers  have  benefited 
from  the  big  crop  of  last* season,  and 
till!  generally  lower  grade  has  been  a 
favorable  faclor  rather,  than  other¬ 
wise. 

The  baking  connections,  which 
have  been  a  feature  of  recent  devcl- 
opmcnls  among  the  leading  opera- 
tors.constitiitc  another  constructive 
influence  upon  the  earning  power  ot 
the  larger  companies. 


The  Shawinigan  Water  and 
Power  Company 

First  Mortgage  and  Collateral  Trust 
Bonds,  Series  “B,” 

Due  May  1st,  1968.  Principal  and  half-yearly 
interest  payable  in  Montreal,  New  York  or 
London,  England.  Denominations,  $1,000  and 
$.t00,  rcgistcrable  as  to  principal  only. 

The  Sliawinigan  Water  and  Power 
Company  is  one  of  the  largest  and  most 
successful  producers  of  hydro-electric 
power  in  the  world.  Directly  and 
through  subsidiary  or  affiliated  com- 
p.anies,  it  supplies  electricity  to  348  com¬ 
munities  throughout  the  Province  of 
Quebec,  including  sub.stantially  all  of  the 
larger  cities  and  manufacturing  districts 
situated  therein. 

Price:  93  and  interest,  yielding 
over  4.90% 

Fully  descriptive  circular  will  be  furnished 
upon  request. 


360  St.  James  Street 
Montreal.  ,  , 
Telephone:  Harbour  2131 


Wood,  Gundy  &  Co. 

Limited 


Malcolm  Defends 

GTain  Commission 

^prelal  (  cirrmpondenee.  < 

Ottawa.  So  much  loose  criticism  | 
has  liecu  dii'ocled  by  the  We.stcrn 
wheat  ))ools  and  tlicir  friends  at  the  | 
Board  of  Gniin  t'oinimissioners  that  j 
Hon.  .lames  .Malcolm.  Minister  of 
Trade  and  ('ominorce,  is  being  con- 
gratuilated  in  having  called  a  halt. 
Replying  to  the  various  criticisms 
which  have  been  levelled  at  the 
hoard  .Mr.  .Malcolm  declared  that  to 
^  discu.ss  these  rharges  when  the 
;  iKiard  has  not  had  the  opportunity 
I  to  give  evidence  was  unfair.  Further, 

I  he  stated  that  so  far  as  he  w-as  con- 
i  eerned  he  had  found  the  Grain  Com¬ 
missioners  at  all  times  anxious  to 
assist  in  the  administration  of  the 
I  Grain  Act  in  the  Interests  of  the  pro¬ 
ducer. 


OUR  current  invest¬ 
ment  offerings  in¬ 
clude  all  types  of  Bonds 
—  Government,  Munici¬ 
pal,  Public  Utility,  Indust¬ 
rial  and  Real  Estate — as 
well  as  several  issues  of 
Preferred  and  Conimon 
Shares  which  we  recom¬ 
mend  for  income  aitd 
future  proht. 

I.ist  will  be  furnished 
upon  request. 


Royal  Securities 
Corporation 

Limited 

244  St.  James  Street 
Montreal 

Offices  in  ail  Provinces. 


mM 
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FISCAL  AGENT 

The  fienk  of  Montreal  acta  as  fiscal  agent  «n  behalf  of 
Goireminents,MunicipalitiesandCot^ratioos.  This 
secrioe  indudes  the  payment  of  Bonds, Coupons 
and  Dividends.  The  Bank  of  Monttr^ 
is  in  constant  touch  with  security 
markets  at  home  and  abroad. 

BANKjC^MONTREAL 

EstabUthed  i8l7 

Total  Assets  in  excess  of  $870,000,000 


Any  Branch  of  the 
Bank  will  give  you 
painstaking  and 
dependable  service. 

IMPERIAL  BANK 

OF  CANADA 

196  Brancliex  in  Diimlnlon  of  t'anada. 


Credit  Confidence 

Buyers  of  industrial  credit  are  repre* 
sented  by  institutions  and  investors 
who  purchase  Bonds  of  Corporations. 

The  careful  buyer  may  purchase  sound 
corporatioh  bonds  at  ^  advantageous 
prices  yielding  4,70  to  6.35  per  cent. 

special  list  forvtarded  on  request 

Drury  &  Co 

Montreal 


360  St.  James  Street 


H  Arbour  1254 


Robert  Dodd  &  Company,  Inc. 

INVESTMENT  BANKERS 

THE  ROYAL  BANK  BUILDING 

MONTREAL,  QUE. 

Telaphonea  Harbour— tt41«2 


JOHN  J.  FITZGERALD 

LIMITED 

Investynents 

1409  PlitL  STRtET,  TOOKE  BUILDING 
CORNER  ST.  CATHERINE  STREET  WEST 

MONTREAL 

Sound  Promotions.  Unlisted  Stocks. 

Agents  for  Real  Estate  Securities  of  Property  Corporation  of  Canada. 


Conservative  Investments 

Gouernirtcnt,  Municipal,  Public  Utilities 
High  Grade  Corporation  Issues 

Credit  Anglo  -  Fran^ais 

J.  1*.  KEMPK,  President  Limited 

INVESTMENT  bankers 

240  St.  James  Street  West,  Montreal 

Paris  Correspondents: 

Banque  Mutuelle  d’Etudes  et  Credit 


Send  “  The  Oil  Situation  and  Turner  Valley  Oils”  to: 


An  ANALYSIS  OF 

Dalhousie  Oil 

The  recent  heavy  market  activity  in  Western  oil  shares 
has  brought  a  number  of  companies  into  the  limelight. 

One  of  these  is  Dalhousie  Oil,  which  has  given  indications 
of  becoming  one  of  the  outstanding  oil  developments  in 
the  Turner  Valley.  What  are  the  market  possibilities 
for  Dalhousie?  Will  it  do  as  well  as  Home  Oil  which 
advanced  from  $2  to  $26  and  Royalite,  which  advanced 
'  from  $65  to  $130,  all  within  a  short  time?  Impor¬ 
tant  facts  are  dealt  with  in  an  analysis 
of  Dalhousie,  prepared  by  our 
Statistical  Department. 

Copies  sent  free  on  request, 

F.  J.  FAIRHALL&  CO. 

Members  Montreal  Curb  Marl^et 

414  ST.  JAMES  STREET  -  MONTREAL 

Marquette  8664* 


iiNTERNATIONAL 
;  MANAGEMENT  IN 
I  BIG  NEW  TRUST 

Great  Britain  and  Canada  In> 
vestment  Corp.  Financing 
By  Bonds 

OUTSTANDINGDIRECriON 

Company  Headed  by  Nesbitt, 
Thomson  &  Co.  With  A. 
Iselin  &  Co.  and  Govett, 
Sons  &  Co.,  as  Associates. 

Announcement  Is  made  of  the  of¬ 
fering  by  Nesbitt,  Thomson  &  Com¬ 
pany,  Limited,  of  an  issue  of  $6,- 
000,000  Great  Britain  and  Canada 
Investment  Corporation  4*^  per  cent, 
j  thirty  year  convertible  debentures  at 
'  $100  and  accrued  Interest  and  car¬ 
rying  warrants  entitling  the  holder 
E  to  receive  ten  common  shares  with 
each  $1,000  debenture.  These  de¬ 
bentures  are  being  offered  simul- 
tfaneously  In  the  United  States  by  A. 
Iselin  and  Company,  and  In  London 
by  A.  Govett,  Sons  &  Company. 

On  completion  of  this  financing 
the  Great  Britain  and  Canada  In¬ 
vestment  Corporation  will  have  an 
initial  capital  of  approximately  $11,- 
000,000,  of  which  amoupt  $4,000,000 
of  5  percent,  preferred  stock  has 
been  sold  In  London,  England,  by 
Govett,  Sons  &  Company. 

The  conversion  privilege  provides 
that  these  debentures  may  be  con¬ 
verted  Into  no  par  value  common 
stock  of  the  company  on  the  basis  of 
twenty  common  chares  for  each  $1.- 
000  debenture.  This  privilege,  to¬ 
gether  with  the  Issuance  of  warrants 
entitling  the  bolder  to  receive  with¬ 
out  cost  ten  shares  of  common 
.'itock  for  each  $1,000  debentures,  af¬ 
fords  an  unusual  opportunity  for  in¬ 
vestors  to  participate  in  the  equl. 
ties  of  the  corporation  on  an  ex¬ 
tremely  generous  basis,  for  It  will 
be  seen  that  for  every  $1,000  deben- 
I  turc,  the  holder  will,  upon  conver- 
!  sion  of  the  senior  security  and  the 
I  exercise  of  the  warrant  privilege, 

!  receive  thirty  shares  of  common 
I  stock.  At  the  same  time  the  in-  ; 
I  vestor  will  be  roeclvlng  a  satlsfac- 
!  tory  rate  of  return  on  his  Invest- 
^  ment. 

I  A  strong  feature  in  connection 
.with  the  Great  Britain  and  Canada 
j  Investment  Corporation  is  the  dlrec- 
;  torate  which  makes  available  to  the 
i  corporation  the  facilities  and  ex- 
j  perlence  of  three  banking  houses  in 
the  financial  centres  of  Canada, 
Great  Britain  and  the  United  States. 

I  Canadian  investors  will  be  repre- 
I  sented  by  A.  J.  Nesbitt,  the  presi¬ 
dent  of  the  corporation;  P.  A.  Thom¬ 
son,  and  J.  B.  Woodyatt,  all  of  Mont¬ 
real. 

The  association  of  Govett,  Sons  & 
Company  will  bring  to  the  director¬ 
ate  men  who  have  had  wide  experi¬ 
ence  in  the  management  of  invest¬ 
ment  companies  in  England  and 
Scotland.  Tihe  firm,  which  was  or- 
I  ganlzed  in  London  in  1856,  has  spe- 
I  clallzed  for  some  years  in  Invest- 
;  ment  companies  in  England  and 
I  Scotland.  The  firm,  which  was  or- 
1  ganized  In  London  In  1856,  has  spe¬ 
cialized  for  some  years  in  Investment 
.  company  operations  and  is  closely 
connected  with  the  well-known  Lon- 
I  don  group  of  companies  known  as 
the  “stockholders  group,”  which 
have  combined  capital  resources  of 
about  .$60,000,000.  These  companies 
;  include  the  Stockholders  Invest¬ 
ment  Trust,  The  Scottish  Stockhold- 
I  ers  Investment  Trust,  the  Southern 
i  Stockholders  Investment  Trust  and 
i  the  London  County  Stockholders  lu- 
;  vestment  Trust.  The  English  rep¬ 
resentatives  on  the  board  of  the  cor- 
■  poratlon  will  be  Hon.  Arthur  Owen 
Crichton,  manager  of  the  Colonial 
I  Investment  Trust  Company,  and  of 
:  the  American  Investment  and  Gen- 
i  eral  Trust  Company,  as  well  as  a 
!  director  In  several  other  British  In- 
j  vestments  trusts;  James  Alexander 
i  Falconer,  director  of  the  Scottish 
I  Eastern  Investment  Trust.  Limited; 
j  Stewart  Kilpatrick,  of  Govett.  Sons 
I  S'.  Company,  and  Captain  Oliver  Lyt- 
I  tlcton,  D.S.O.,  managing  director  of 
the  British  Metal  Corporation,  Lon- 
I  don. 

i  United  States  directors  will  be 
1  Ernest  Iselin,  and  Robert  M,  Youngs, 

!  of  Iselin  &  Company,  New  York,  and 
I  Lindsay  Bradford,  vice-president  of 
the  Farmers  I.oan  &  Trust  Com- 
1  J?any. 

I  Through  these  directors  with  their 
I  world-wide  Interests,  Intimate  touch 
I  will  be  maintained  with  the  security 
I  markets  of  the  world,  and  they  will 
have  available  comprehensive  statis¬ 
tical  information  which  will  enable 
them  to  make  Investments  in  secu¬ 
rities  of  successful  companies  broad¬ 
ly  diversified  in  character  and  geo¬ 
graphical  lof;atlon. 

It  is  understood  that  formation  of 
the  Great  Britain  and  Canada  In¬ 
vestment  Corporation  marks  the  first 
association  of  (Canadian,  British, 
and  American  interests  In  the  for¬ 
mation  of  an  International  Invest¬ 
ment  company. 


Record  Output  For  I 

Can.  Hydro  Electric 

Canadian  Hydro-Electric  Corpora¬ 
tion,  Limited,  a  subsidiary  of  Inter¬ 
national  Paper  and  Power  Company, 
produced  156,396,000  kilowatt  hours 
of  electric  energy  in  February,  1929, 
eight-five  per  cent,  greater  than  the 
output  of  the  Corporation  in  Febru¬ 
ary,  1928.  In  the  first  two  months 
of  this  year  the  output  of  the  Cor¬ 
poration  was  329,091,000  kilowatt 
hours,  an  Increase  of  ninety-three 
per  cent,  over  the  production  during 
the  corresponding  period  of  1928. 

Generators  of  a  combined  capacity 
of  45,000  horsepower  will  soon  be 
started  in  the  Bryson,  Quebec,  and  | 
Grand  Falls,  New  Brunswick,  plants 
of  the  Corporation.  The  stations  of 
Canadian  Hydro-Electric  Corporation 
will  then  have  an  Installed  capacity 
of  602,600  horsepower.  An  addi¬ 
tional  20,000  horsepower  in  process 
of  installation,  will  further  increase 
the  capacity  of  the  (Corporation  to  a 
grand  total  of  622,600  horsepower. 

The  combined  initial  capacity  of 
224,000  horsepower,  of  the  Paugan, 
Quebec,  and  Grand  Falls,  New 
Brunswick,  plants  of  the  Corpora¬ 
tion,  started  in  1928,  represented 
40%  of  the  total  hydro-electric  plant 
installation  in  Canada  in  1928 


The  initial  capacity  of  204,000  horse¬ 
power  of  the  Paugan  plant  was  65% 
of  all  hydro-electric  installations  in 
the  Province  of  Quebec  last  year. 

New  Power  Records 

International  Paper 

Boston.  —  Intemattonal  Paper  &. 
Power  Company  system  produice.l 
344.629,000  kilowatt  hours  of  electric 
energy  in  F^ruary,  an  increase  of 
one-third  over  the  output  of  the  sys¬ 
tem  in  February’,  1928.  In  the  first 
two  months  of  thi.s  year  the  Com¬ 
pany  generated  723,306,000  kilowatt 
hours,  36%  greater  th;iin  In  the  cor¬ 
responding  period  of  last  year. 

luioluded  to  the  output  figures  arc 
those  of  New  England  Power  Asso¬ 
ciation.  of  CJanadlan  Hydro-Electric 
Corporation.  Limited,  controlling  Ga¬ 
tineau  Power  Company  and  Saint 
John  River  Power  Company  and  of 
the  hydro-electric  plants  of  the  In¬ 
ternationa!  Paper  Gbmpany  group. 

Canadian  Hydro-Electric  Corpora¬ 
tion  Limited,  produced  156,396,000 
kilowatt  hours  of  electric  energy  to 
February,  85%  greater  than  the  out¬ 
put  of  the  Corporation  in  February. 
1928.  The  production  of  the  Cor¬ 
poration  in  the  first  two  months  of 
this  yean*  was  329,091,000  kilowatt 
hours,  «n  Increase  of  93%  over  that 
of  the  first  two  months  of  last  year. 

New  England  Power  Association 
generated  121,728,000  kilowatt  hours 
of  electric  energy  in  February,  an  In¬ 
crease  of  18%  over  Felmiary,  1928. 
and  61%  over  February,  1927.  In 
the  first  two  months  of  this  year  the 
output  of  the  Association  was  252,- 
964,000  kilowatt  hours,  18%  greater 
than  to  the  corresponding  period  of 
1928,  and  49%  greater  than  in  the 
first  two  months  of  1927. 

New  Hosiery  Mills 

For  Drummondville 

Drummond vllle.  —  'The  Dominion 
Hosiery  Limited,  a  recently  organ¬ 
ized  company,  has  purchased  the 
Gossard  factory  here  and  the  first 
meeting  of  the  new  company  was 
held  this  week.  F.  C.  Christman 
w’as  elected  president  and  general 
manager,  with  J.  0.  Montplaisir  as 
secretary-treasurer. 

According  to  present  Indications 
the  new  mill  will  be  to  full  opera¬ 
tion  by  May. 


LITTLE  HEADWAY 
BY  COMMISSION  ! 
SEVEN  SISIERS 

McLimont  Testimony  Did  Noth- 1 
ingr  Towards  ProvinR  Cam-  i 
paign  Funds.  I 

NO  graft  paid 

_  I 

Feeling  Exists  in  Manitoba  That ' 
Political  Reactions  Will  Fol-' 
low  Report  Apart  From  Find- , 
ing  of  Commission 

Winnipeg  Bureau  The  Flnaireinl  Tlmee. 

Winnipeg.  —  Manitobans  waited  i 
eagerly  for  the  testimony  of  A.  W. 
McLimont,  to  obtain  which  its  Royal 
Commission  investigating  the  Seven 
Sister  Falls  Power  site  deal  jour¬ 
neyed  all  the  w:iy  to  Ixjs  Angeles 
last  week,  but  they  waited  in  vain. 
So  far  as  sensational  evidence  is 
concerned  there  was  none,  although 
the  former  president  of  the  Winni¬ 
peg  Electric  Co.  appeared  to  have 
been  a  w  illing  w  itness,  and  to  have 
doqe  his  best  to  assist  to  the  en¬ 
quiry. 

With  three  astute  Winnipeg  law¬ 
yers  on  the  scene,  Mr.  McLimont 
was  under  fire  the  whole  of  last 
Friday.  He  supplied  missing  links 
in  the  evidence  already  collected 
and  told  of  an  additional  campaign 
contribution  to  the  Conservatives  of 
$500  which  the  commission  had  not 
learned  of  before. 

But  the  former  Winnipeg  Electric 
head  issued  an  emphatic  denial  that 
there  had  been  any  money  paid  to 
the  government  or  its  representa¬ 
tives  as  a  consideration  for  obtain¬ 
ing  the  Seven  Sister  Falls  lease. 
Such  a  proposiil  had  never  been 
made  to  him  or  discussed  to  any 
way.  On  the  main  theme  of  ttie 
enquiry,  consequentlj',  the  commls-  ; 
sion  made  no  headway  and  the  gen-  ( 
eral  public  appears  to  be  satisfied  ] 
here  that  the  alleged  $50,000  pay-  i 
ment  is  a  myth.  i 

In  his  evidence  in  connection  i 


In  the  West  Indies 


ill 

iii 


dur  Montreal  Branch 


Our  extensive  system  of  Branches 
and  our  experience  of  forty  years 
in  the  field  renders  our  service 
particularly  helpful  to  those  de¬ 
sirous  of  extending  their  business 
with  the  West  Indies. 


THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832  ^ 


Capital  Reserves 

$10,000,000  $20,000,000 

Total  Assets  over  $270,000,000 


with  the  company’s  “goodwill”  con¬ 
tributions  Mr.  McLimont  testified 
that  in  the  whole  of  the  12  years 
during  which  he  served  as  head  of 
the,  company  these  donations  had 
not  totalled  $60,000.  The  $7,000 
which  the  commission  had  already 
discovered  was,  he  declared,  the 
total  sum  of  all  contributions  of  a 
political  kind  paid  out  during  the 
year  1927. 

Although  most  Manitobans  have 
formed  their  own  opinions  as  to  the 
subject  of  the  enquiry  the  report  of 
the  commission  will  be  read  with  In¬ 
terest  here.  Speculation  is  rife  as 
to  the  political  reactions  which  will 
follow.  That  some  political  repu¬ 
tations  will  suffer  is  assured  no 
matter  what  the  commissions  find¬ 
ings  declare.  The  events  in  the 
legislature  will  consequently  be 
closely  watched  from  now  on. 

Record  Year  For 

N.  B.  Telephone  Co. 

The  annual  statement  of  the  New 
Brunsw'lck  Telephone  Co.  for  1928 
covers  one  of  the  ibest  years  to  the 
history  of  the  company,  according  to 
the  directors’  report.  Gross  reve¬ 
nue  amounted  to  $1,313,641,  and  op¬ 
erating  expenses  were  $1,000,766, 


;  leaving  net  revenue  of  $312,874.  Add- 
i  qd  to  $143,082  carried  forward  from 
;  the  previous  year  and  .$64  accrued 
!  dividends,  total  surplus  credit  was 
!  $456,021.  .\fter  payment  of  $284,924 
i  in  dividends  there  was  transferred  to 
I  surplus  account  $171,096,  an  increase 
:  of  $28,075  over  the  previous  year, 
i  Total  assets  of  $5,341,916  include 
j  current  assets  of  $563.551.which  com¬ 
pare  with  current  liabilities  of  $177,- 
745.  leaving  net  working  capital 
!  $385,806. 

j  Considerable  expansion  of  the  com- 
i  pany’s  services  was  effected  during 
the  year.  Installation  of  1276  new 
I  telephones  brought  the  total  to  30.- 
954.  Long  distance  calls  showed  an 
;  increase  of  75,606,  at  923.524.  Three 
!  additional  circuit  lines  between  St. 

I  John  and  Edmundston  were  installed 
i  making  available  an  all-Canadian 
'  line  to  Montreal  and  points  west.  Es- 
I  tlmates  for  1929  aggregate  an  expen- 
’  diture  of  $500,000,  including  a  new 
copper  circuit  from  the  Calais  boun¬ 
dary  to  the  Nova  Scotia  boundary,  a 
I  now  building  at  Edmundston  and  c.x- 
;  tensions  in  St.  John  and  otlier  parts 
of  the  province  to  take  care  of  the 
new  business  offering.  ' 

Regina. —  Western  Steel  Products. 

;  Limited,  are  calling  for  tenders  for 
the  first  section  of  their  .$200,000 
I  plant  in  Regina. 


Famous  Players  Canadian  Corporation 

LIMITED 

Voting  Trust  Certificates  for  165,375  Shares 

of  Common  Stock  of  No  Par  Value 

AppUcBtlon  win  bemade  immediately  to  Uat  these  CertificatM  on  the  Montreal  and  Toronto  Stock  Exchanges. 

This  offering  does  not  Involve  the  Issue  of  any  additional  Common  Shares. 

Higfcilewing  information  has  been  supplied  to  «s  by  Mr.  N.  L.  Nathanson,  Memaging  Director  of  the  Company: — • 

THE  COMPANY:  Famous  Players  Canadian  Corporation,  Limited,  commenced  business  nine  years  ago  with 
16  theatres  haring  a  total  seating  capacity  of  15,000.  It  is  now  outstandingly  the  most  important  owner  and 
operator  of  motion  picture,  vaudeville  and  other  theatres  in  Canada.  Theatres  owned,  controlled,  leased,  or  in 
which  the  Company  has  a  substantial  interest,  total  153,  with  a  combined  seating  capacity  of  165,000,  and  are 
sitiriited  in  principal  cities  from  Montreal,  Que.,  to  Victoria,  B.C. 

For  its  first  year  of  operation,  ended  August  28th,  1920,  gross  receipts  were  8L206,329. 

For  the  year  ended  August  25th,  1928,  and  for  the  six  months  ended  February  23rd,  1929,  gross  receipts 
and  admissions  at  all  theatres  in  which  the  Company  is  now  interested  were  as  follows: — ; 


Gross  Receipts. ......... .... . 

Approximate  Number  of  Admissions. 


12  Months  1928 

_ _ _  S12, 103,317 

_  25,000,000 


6  Months  1929 

$7,761,487 

16,000,000 


, _  The  gross  receipts  and  number  of  admissions,  as  shown  above,  for  the  first  half  of  the  current  fiscal  yca^ 

were  equivalent  to  64%  of  those  for  the  entire  1928  fiscal  year. 

EARNINGS:  Earnings  of  the  Company  and  its  subsidiaries  for  the  year  ended  August  25tfi,  1928,  and  for  the^ 
six  months  ended  February  23rd,  1929  (subject  to  audit),  were  as  follows: —  ,  ~ 

- .  Year  lsc6Mot. 

1928  1929 

Gross  Earnings''. $7,937,325  $5,097,000 

Operating  Expenses,  including  inteibst  on  mortgages  and  bank  loans  6,462,092  3,788,500 


Balance. 


$1,475,233  $1,308,500 


Net  Profits  after  providing  for  all  charts  including  depredation, 
deferred  charges,  bond  and  debenture  interest  and mcome tax. ... 


$  482,070 


710,29f 


.  Net  profits  as  above,  and  available  for  Common  dividends,  for  the  six  months  ended  February  23rd,  1929/ 

.  were  equivalent  to  $2.20  per  share,  and  for  the  twelve  months  ending  August  31st,  1929,  are  estimated  at  not  less 
than  $4  per  Common  Share.  ‘.oill 

Surplus  earnings  appl^ble  to  the  Company’s  holdings  in  affiliated  companies— over  and  above  dividends 
received — are  not  included  in  the  above  figures.  For  the  fiscal  year  1928  these  amounted  to  approximately] 
$175,000,  and  will  be  substantially  larger  during  the  current  year.  J 

It  is  the  intention  to  place  the  Common  Stock  of  the  Company  on  a  regular  quarterly  dividend  basis,' 
the  first  of  such  dividends  to  be  payable  for  the  quarter  commencing  September  1st,  1929. 

DIRECTORS:  The  Directors  of  the  Compaiw  are  as  follows:  Adolph  Zukor  (President),' New  York,  President 
Paramount  Famous  Lasky  Corporation;  T.  P.  Bickell  (Vice-President),  Toronto,  Director  The  Canadian  Bank  of 
Commerce;  Sir  Herbert  S.  Holt,  Montreal,  President  The  Royal  Bank  of  Canada;  S.  R-  Kent,  New  York,  Director 
Paramount  Famous  Lasky  Corporation;  I.  W.  Killam,  Montreal,  President  Royal  Securities  Corporation,  Limited; 
His  Honour  W.  D.  Ross,  Toronto,  Director  The  Bank  of  Nova  Scotia;  W.  J.  Sheppud,  Waubaushene,  Ont., 
Director  The  Royal  Bank  of  Canada;  T.  B.  Tudhope,  Orillia,  Ont.,  Director  McIntyre  Porcupine  Mines,  Limited; 
Sir  William  Wiseman,  New  York,  Kunn,  Loeb  &  Co.;  and  N.  L.  Nathanson  (Managing  Director),  Toronto. 

CAPITALIZATION:  As  at  February  28th,  1929,  the  Company  had  a  funded.debt  of  $9,000,000,  doe  in  1948, 
and  purchase  money  mortgages  on  theatre  properties  of  $569,579.  As  at  August  28th,  1928,  outstanding  share 
capitalization  consisted  of  320,000  shares  of  Common  Stock  of  no  par  value,-with  options  outstanding — in  part 
attaching  to  the  Company’s  Gold  Debentures — entitling  the  holders  to  purchase  60,000  additional  Common 
Shares,  of  which  975  shares  have  since  been  issued. 

VOTING  TRUST  CERTIFICATES:  Control  of  the  Company  is  being  assured  to  Canada  through  tlic 
purchase  of  Common  Stock  previously  held  by  American  interests.  For  the  purpose  of  retaining  this  control  and 
providing  continuity  of  the  present  successful  management,  voting  control  has  been  placed  for  a  period  of  ten 
years  in  the  hands  of  three  Trustees  under  a  deposit  agreement  in  favour  of  the  Montreal  Trust  Company . 

The  no-par-value  Common  Shares  of  the  Company  are  listed  on  the  Montreal  and  Toronto  Stock  Exchanges 
and  are  currently  quoted  at  about  51  to  52. 

Famous  Players  Canadian  Corporation  has  an  excellent  record  of  steady  growth.  Under  the  active  direction 
of  Mr.  N.  L.’ Nathanson,  Managing  Director  of  the  Company  since  its  organization  in  1920,  its  past  record  of  ‘ 
increasing  business  and  earnings  should  be  continued. 

We  offer  these  Voting  Trust  Certificates  for  delivery  if,  as  and  when  issued  and  received  by  us,  subject  to  prior 
sale  and  allotment  and  to  the  approval  of  legal  matters  in  connection  with  their  issue  by  Messrs.  McCibbon, 
Mitchell  u?  .Stairs,  of  Montreal. 

Price:  $51  per  share 

Interim  Certificates  will  be  available  for  delivery  on  or  about  March  25lh,  1929. 


Royal  Securities  Corporation 


244  St.  James  Street,  Montreal 


Greenshields  &  Co 

17  St.  John  Street,  Montreal 


The  above  statements  are  not  guaranteed,  but  ate  based  upon  information  ivhieh  toe  believe  to  Be  reliable  and  on  whieh  we  acted  in  purchasing  these  securities. 
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GREAT  BULK  OF 
BOND  FINANCING 
BY  CORPORATIONS 

Bell  Telephone  and  Eaton  Com¬ 
pany  Issues  For  Large 
Amounts 

MARCH  VOLUME  LARGER 

Total  For  Year  is  Mounting  Up 
As  Result  of  Issues  This 
Month — Some  Municipal  Fin¬ 
ancing 

!  Toronto  Ourrau  The  Kinniicinl  Timea  , 

1  Toronto.  —  While  Canadian  bond  \ 
I  issues  reported  for  the  week  ended 
'  March  11th  amounted  to  $37,335,306, ! 
I  the  bulk  of  them,  $35,706,100  com-  ; 
I  prised  corporation  issues.  Fresh  is- 
[  sues  during  the  past  week  were 
meagre,  including  township  of  Nortli 


after  all  charges.  This  is  .Tppro- 
xlmatel.v  J..wo  and  a  half  times  pre¬ 
ferred  dividends  and  after  their  pay¬ 
ment  would  leave  a  balance  equiv¬ 
alent  to  over  $1.25  per  share  on  the 
no  par  value  common  stock  out¬ 
standing.  These  earnings  are  with¬ 
out  giving  effect  to  the  increased 
capacity  which  has  only  recently 
become  effective. 

The  securities  of  the  compiny 
have  been  very  widely  distributed, 
both  in  the  Montreal  and  Toronto 
markets. 

KEPT  BLOCK  FROM 
THE  BONDHOLDERS 

Syndicate  Stepped  in  to  Take 
Over  St.  JuUen  Apartment 
at  Vancouver 


PREFERRED  STOCK  FINANCING  OF 
OFFER  BY  MERGER  '  NEW  TRUST  IS 
EQUIPMENT  FIRMS  IN  UNIT  FORM 


Vancouver.  —  Amortization  of  the 
$100,000  bond  issue  in  connection 
with  the  St.  .TuHen  apartment  block. 
West  Georgia  street,  was  recently  i 
York  5%  and  5%%  debentures  ma- ■  obviated  by  tbe  action  of  a  Vancou- I 
turing  at  various  periods  [,om  5  to  ver  syndicate  Including  Gordon  Far-  i 
30  years,  amounting  to  $335,826, '  rell.  Col.  Victor  Spencer,  and  George  i 


Flood  Barnes  and  Greenshields 
j  Underwrite  Amalgamated 
Electric  Issue 

AMBITIOUS  PROGRAM 

,  The  production  in  this  country  of 
i  many  lines  of  electrical  equipment 
I  presently  imported  reprcscuts  part 
of  an  ambitious  program  planned  by 
Amalgamated  Electric  i  orporation, 

I  l.td.,  formed  recently  as  a  merger 
I  of  3  of  the  leading  and  best  cstab- 
!  lished  operators  in  tlic  indu.sf  ry  here. 
T'he  new  corpoiation  represents  a 
merger  of  three  old-est.iblisbed  or¬ 
ganizations,  W.  H.  Banfitld  &.  Sons 


Flood,  Barnes  &  Co.  Heads 
Syndicate  Underwriting  In¬ 
vestment  Foundation 
Issue 

COMMON  WARRANTS 

Public  offering  ia  being  made  by 
Elood.  Barnes  &  Co..  Limited;  East¬ 
ern  .Securities  to..  Limited;  Soclcte 
dc  Placements  du  Canada,  Mara'& 
.'IcCarthy,  aud  I'Tood,  Potter  &  Co. 
of  40.000  shares  of  convertible  pre¬ 
ferred  stock  oNTnvestment  Founda¬ 
tion  Limited.  The  conditions  of  the 
offering  are  unusually  favorable  to 


Limited,  T'oronto;  Benjamin  Electric  |  •‘'hareholders  for  participation  In  ac- 


whlch  were  awarded  to  a  loiuuio 
investment  house  at  07.57.  Other 
[municipal  issues  ftere  $61,337  Parry 
1  Sound  20  year  bonds,  which  were 
I  disposed  of  at  98.11,  or  a  cost  basis 
!  of  6.22'/c-  The  town  of  New  Tor- 


Harrison.  It  is  learned  that  the 
syndicate  stepped  in  at  the  last  min¬ 
ute  to  prevent  the  property  from 
falling  into  the  bands  of  tbe  bond¬ 
holders. 

It  is  announced  that  the  position 


011.INVESTOR 

rubli^-hcd  monthly  in  the  interfsts 
of  stiuinl  investment,  and  sent  gratis 
to  interested  inquirers. 

McLeod,  Young,  Weir 
Sc  Co.,  Limited 

Royal  Bank  Building 
MONTREAI. 


Toronto 


*  Hrttd  Office: 

Metropolitan  Building 

Offices  tthn  at: 

Hamilton  I.o.ndon  Ottawa  New  Voek 


Toronto  also  disposed  of  $109,209  of  the  bondholders  will  be  exactly 
15%,  5,  10,  15,  20  and  30  year  boiid.s  the  same  under  the  new  ownership, 
to  a  bank  at  97.02,  or  a  cost  basis  of  While  a  new  company  is  being  form- 
5.45ye.  These  Issues  can  be  oiiereu  ed  under  the  name  of  the  Uitz 
to  the  public  at  prices  to  make  the  I  Apartments  the  bonds  will  remain 
I  yield  attractive.  '  under  the  name  of  the  St.  .lulien,  the 

Among  the  more  important  corpo-  new  owners  assuming  full  responsi- 
ration  issues  were  the  Bell  Telepho- i  bility^for  fixed  charges, 
ne  $15,000,000  30-year  bonds,'  In  addition  to  assuming  responsi- 

which  were  offered  at  100,  to  yield  for  the  bonds  the  purchasing 


5'/o  and  the  T.  Eaton  Realty  Co. 
l.td.  bonds  amounting  to  $12,000,000. 
These  5%  bonds,  maturing  in  20 
years  were  offered  at  95.14  to  yield 
5.40''/f,  and  in  view  of  the  high 
standing  of  the  company  the  yield 


syndicate  handed  over  the  Selkirk 
[Apartments.  1225  Barclay  street,  as 
liart  of  the  consideration.  There 
was  also  a  small  cash  payment. 

[  It  is  learned,  however,  that  the 
announcement  that  a  total  sum  of 


.Manufacturing  Company  of  Canada, 
Limited,  Toronto,  and  the  Duncan 
Electrical  Company,  Limited,  Mont¬ 
real. 

Hood  Barnes  k  Co.  Limited,  and 
Greenslhelds  &  Co.  are  making  a 
rublic  offering  of  $1,000,000.  six  per 
cent,  cumulative,  conveitible,  pre- 
fered  stock  of  the  corporation  at 
a  price  of  $50  (par)  and  accrued 
dividend  to  yield  6  per  cent. 

The  company  has  strong  industrial 
affiliation^.  Among  other  things, 
one  of  the  largest  jobber.s  of  elec¬ 
trical  fittings  and  supplies  in  (Jan. 
ada  has  bought  a  snb.stanlial  amount 
of  stock  in  the  compan,’ . 

As  at  December  31,  1928,  and  after 
giving  effect  to  the  merger  and  the 
irsuance  of  capital  stock,  the  cor¬ 
poration  had  total  assets  of  $1,449,- 
477,  of  which  fixed  tangililc  assets 
represented  $725,472,  good  will  and 
patent  rights  $1,000,000.  deferred 
charges  $6,876,  'and  current  assets, 
$717,128.  Current  liabilities  were 


Canadian  Investors 
I.  Limited 


issue  was  promptly  absorbed.  In 
ternatioual  Power  Co.  made  an  of¬ 
fering  of  $2,000,000  6%  30yr.  bonds 
!  ,nt  97.  to  yield  over  6.20Vf.  'vm  c 
Shawinigan  Water  and  Power  bonds 
were  sold  to  the  public  at  93,  to  yield 
4.907c,  These  were  maturing 

in  40  years.  The  above  offerings 
'  give  a  fair  idea  of  the  current  posl- 
'  tion  of  the  bond  market. 

! !  Total  Canadian  bond  sales  this 
year  up  to  March  11th  amounted  to 
$109,188,239,  compared  with  $60,215,- 
'  607  during  the  corresponding  period 
I  $93,920,607  in  1927.  The 

V^Orp*  LtinfllLCCl  ;  vast  bulk  of  these,  however,  have 

;  been  corporation  Issues,  this  group 
contributing  $77,636,100,  as  compar¬ 
ed  with  $25,135,139  for  municipals 
I  and  only  $6,417,000  for  government 
j  bonds. 

,  It  is  noteworthy  that  of  the  total 
bonds  sold  this  year  so  far,  no  less 
[  than  $90,064,239  have  been  disposed 
of  within  Canada,  against  $16,624,- 
000  in  the  United  States  and  $2,500,- 
000  in  Great  Britain.  The  heavy 
preponderance  of  domestic  financ¬ 
ing  this  year  reflects  the  high  price 
of  money  in  outside  markets. 

J  The  following  comparative  table  is 
given,  showing  the  prices  prevailing 

~  -  -  -- 1  for  Dominion  government  issues  one 

I  now,  to  indicate  how 

jtrlces  have  declined  and  yields  on 

Property  Corporation  * increased  to  meet  pre 


was  regarded  as  attractive  and  the  | wa.s  paid  for  the  St.  .lulien 

‘  was  somewhat  exaggerated. 


NOW  IN  PANAMA 

i  'WO  branches  of  this  Bank  have  been 
opened  in  the  Republic  of  Panama — 
one  in  the  city  of  Panama  and  the  other 
in  Colon  —  these  cities  are  located  at 
either  end  of  the  Panama  Canal. 


Canadian  business  houses 
having  trade  relations  with 
the  Republic,  arc  invited  to 
use  these  branches  for  the 
handling  of  their  trade 
paper,  exchange  and  bank¬ 
ing  requirements. 


cumulating  profits  through  bolding.s 
of  common  stocks.  The  stock  Is  of¬ 
fered  in  units  at  the  price  of  $70  a 
unit.  Each  unit  consists  of  one  share 
of  e%  convertible,  cumulative,  pre-  ^ 
ferred  stock  of  a  par  value  of  $50 
and  one  share  of  common  stoi-k. 
With  each  unit  there  is  also  attach¬ 
ed  an  option  warrant  entitling  the 
unit  holder  to  subscribe  to  half  a 
share  of  common  at  $10  frepresent- 
ing  a  price  of  $20  a  share).  These 
option  warrants  arc  good  nn  to  No¬ 
vember  1,  1933.  The  convertible  pro- 
vllege  in  connection  with  the  pre¬ 
ferred  stock  gives  the  right  to  ex¬ 
change  into  common,  share  for 
share,  when  such  right  becomes 
profitable  through  the  growth  of 
earning  power  of  Investment  Found¬ 
ation  Limited,  and  the  estabiishmeni 
of  dividends  on  the  junior  securUy.  ' 
Inveslmcnt  I'oundation  Umited  is 
an  investment  company  of  the  man¬ 
agement  type,  whose  success  depcnd.-i  I 
on  the  directors  who  will  determine 
the  choice  of  investments.  The  hoard  , 


The  Royal  Bank 
of  Canada 

Sen  inf!  Canada  at  Home  and  Ahroa<l 
Through  OlX)  Branches 


An 


No  Par  Value  Stock 

Invcslinent  having  attractive 
possibilities. 

Price:  At  the  Market 

(  IRCUh.Mt  ON  REQVEST 

Pringlc)  Holmes  &  Co. 

MM  ITEM 

'  INVESTMENTS 

Central  Building  -  Toronto 


I.nilTEM 

Kntl  Hshilr  ::  Mortgage  Loans 

1409  Peel  St.,  Montreal 

Jolin  .1.  l'’Hzg»'?*;iM  M.  Marlin 

rrc.^iil^nt  Sal<'M  Mgr. 


5cnt  ificiis: 


Mar.  1  8. 

Mar.  19. 

• 

1938 

3  PC9 

Victory  (.cans: 

5'i  'i  19.3.3  ..  .. 

..  105. (in 

lo:.nn 

193(  ..  .. 

..  113.3.) 

1937  ..  .. 

..  110.10 

lo.).:.") 

AN  ar 

•N't  ..  .. 

..  102. .50 

ion,  to 

19.37  ..  .. 

..  110.40 

101.50 

R»n»wal»: 

r>',8  Co  1932  ..  .. 

..  104.15 

101.10 

Refunding: 

1943  ,.  .. 

..  106  00 

101.60 

Itcfunding: 

V.i  %  194<  ..  .. 

..  102.70 

97.00 

1940  ..  .. 

..  102.3.3 

37  00 

SEC.  MELLON  URGES 
BUYING  OF  BONDS 

Departs  From  Precedent  in  Ad¬ 
vising  Public  to  Be  Prudent 
in  Purchases  of  Securities 


'I'hc  t'ily  of  Saskatoon  Is  calling  i 
tenders  on  $907. .300  debentures  vary¬ 
ing  in  njalurity  from  JO  lo  20  years.  , 
The  dclientiires  arc  dated  May  Ist,  1 
1929.  and  alternative"  bids  are  re-  i 
quested.  | 

(a)  The  wliolc  issue  bearing  5'"p 
iiitcrc.sl,  with  'the  exception  of  the  j 
nnnnnihcred  by-laws  where  tli'c  in-  [ 
torest  rale  is  to  he  tV^Cc. 

(b)  The  whole  issue  iicarlug  ! 

In  11m!  case  of  altoniHtive  (a)  bid-: 

ders  are  requested  lo  submit  a  sep-  [ 
aralc  ImiIU  price  for  the  debentures  ' 
wlticli  are  to  l)cur  and  those' 

wliicli  .irc  lo  hear  interest.  '■ 

I’rincipal  and  interest  payable  at 
the  Bank  of  .Montreal,  in  .Montreal,  ! 
Toronto,  Winnipeg,  Vancouver  and  [ 
Saskatoon.  j 

The  debentures  are  a  direct  obliga-  ; 
tion  of  the  city  at  large  issued  in  ! 
coupon  form  with  interest  payable  ‘ 
semi-annually  and  principal  at  date  [ 
of  maturity.  Provision  is  made  for  ■ 
the  registration  of  i»rincipal  only.  i 

'I^cndcrs  will  be  received  up  to  i 

noon,  2Stli  .Marcli.  j 

t'ily  of  Grand'.Merc  $4(>0.(>00  and 
$125,900  ~>',h  15  or  30  year  serial 
bonds,  tenders  received  np  to  March 
20tli. 

Township  f'f  Norlli  York  np  to ' 
Miircli  20tli  is  calling  for  tenders  on 
$335,826  5  and  5.  10.  15,  20  aud 

.30  year  (lcl)cntures. 

To  Exploit  Waters  of  | 

Saskatchewan  Lake. 

rorrcAitaondciicr. 

Regina.  —  To  construct  a  inanu-j 
facturing  plant  and  a  large  hotel- 
Kanitariuni  the  ManRou  l.iakc  Sani- 1 
(arluni  a.nd  Mitiera.l  ProJuots  Manu¬ 
facturing  Co.  has  oibtained  a  domin¬ 
ion  cliarter  with  an  authorized  cap 
.  italizatiuu  of  $1,000,000.  In  the  fac¬ 
tory  upon  wliieh  $75.0<>0  wiL'l  he  spent 
at  once  the  waters  of  Saska.tchew-an’s 
famous  mineral  lake  will  be  evapor- 
.oted  in  the  inamifacture  of  tablets. 
'I'lic  proposed  hotel-sanitarinm  i.s  ex¬ 
pected  to  cost  $230,000. 

Cliemicail  tests  have  shown  that 
itlie  waler.s  of  the  lake  have  a  Uigli 
degree  of  medicinal  quaJitJes— higher 
than  the  world  Lamed  Farlbaxi 
Springs  of  Germany. 


A  similar  price  trend  has  develop¬ 
ed  in  many  of  the  unlisted  govern¬ 
ment  and  municipal  issues  on  the 
Canadian  market.  Price  changes 
during  the  past  month  in  a  few  of 
these  are  shown; 


Points 

Bid.  Decline 

.Mherla 

4'ia  1946  .  .  . . 

3.3.50 

1.00 

Ontario 

4>9S  19‘'4  ..  .. 

35.06 

1.25 

Ontario 

.5s  1948  . 

•101.50 

!! 

i;dnionlon  5',i.s  1944  .  . 

lOl.OM 

I.5C 

Kt.  Will 

am  4',t>s  1357  . 

30.00 

I 

^luose  Jaw  5s  1014 

36.00 

2.00 

Portage 

(..•i  I'ralric  b's. 

1918 

05.00 

2.00 

Toronto 

us  19,3!i . 

38.00 

1.50 

't’oronto 

Harbor  Comm. 

4  Ni  s  1 

5  5 .3 . 

0:!  '3 

2.25 

\ aneouv 

Cl-  North  O’.s 

1312  . 

3,5.00 

Victoria 

5s,  1345  ..  .. 

;»7.oo 

1.50 

Walkerv 

ilte  5.S  1941.  .. 

J‘7.00 

1.50 

Gatineai 

Power  5.«  1956 

35.00 

!! . :!  Ti 

Gationau 

Power  6s  13  11 

33.00 

1.00 

Washington. —  With  an  announce¬ 
ment  that  he  believed  the  receipt  of 
Income  taxes  due  on  the  first  quar¬ 
ter  would  enable  the  Treasury  to 
show  a  surplus  of  nearly  $50,000,- 
000,  Secretary  Mellon  advises  the 
American  public  lo  buy  bond.s.  This 
does  not  mean,  he  added,  that  many 
stocks  were  not  sound  inv<;stment8, 
but  he  advi.sed  prudent  investors 
that  the  present  was  the  lime  to  buy 
“‘good  bonds." 

lie  pointed  out  that  .some  Gov¬ 
ernment  bond  issues  yield  as  high 
as  5%.  while  some  industrial  issues 
yield  even  more. 

While  the  Secretary  of.  the  Treas¬ 
ury  hitherto  h.as  emphasized  the 
wisdom  of  sound  stock  purchases, 
especially  when  bought  outright  as 
investments,  it  is  believed  to  he  the 
first  time  since  he  entered  the  Treas- 
nry  in  1921  that  he  1ms  permitted 
his  n:ime  to  attncli  to  a  statement 
advising  the  public  of  it.s  best  course 
for  investment. 

In  his  reference  to  the  purchase  of 
bonds.  Secretary  Mellon  said: 

■'l\">r  itrndcnl  investors  I  would 
say.  if  making  a  prediction,  that  now 
is  the  time  to  buy  good  bonds.  This 
docs  not  mean  tlmt  many  stocks  are 
not  sound  investments.  Some  are, 
however,  too  higli  in  price  to  be 
good  buys.” 

The  Secretary’s  statement,  was 
given  during  his  bi-wcekly  confer¬ 
ence  with  the  pre.ss.  He  stressed 
slowness  of  the  bond  market  and  the 
comi  para  lively  low  prices  wlOi 
relatively  high  interest  rates  to¬ 
gether  with  the  tact  that  it  i.s  gen¬ 
erally  easier  for  the  public  to  pic.r  j  ),ayp  );)(>cn  expected,  and  conscqiient- 


^^is  Company  consists  of  a  group 
at  $592,213.  The  onl>  other  liabil- 1  prominently  and  successiqi., 

identified  with  industrial  and  finan- 


Itles  were  represented  .  by  20.000 
shares  of  the  preferred  stock,  carried 
at  $1,000,000.  and  ,50,000  shares  of  no 
par  common  stock,  carried  at  $324,- 
562. 

Wide  Earnings  Growth. 

There  will  remain  in  the  treasury 
an  unissued  balance  of  $500,000  of 


cial  corporations,  and  their  wide 
experience  should  prove  of  value  in 
providing  a  sound  and  diversified 
list  of  investment  .so  necessary  for 
the  success  of  an  investment  trust. 

The  members  of  the  board  indi¬ 
vidually  will  be  vitally  interested  in 


the  preferred,  with  „0.n00  share.s  o  1 of  the  trust,  as  ail  have 
common  reserved  to  take  care  o  ^  large  personal  investment  through 
conversion  of  he  fu  I  .amount  of ;  purchase  of  SO.OfiO  share.s  of  common 
preferred  stock  authorized.  Jhe  :  addition  to  this 

preferred  Is  callable  on  f.o  days  no- ;  directorate  propose  to  iu- 

lice  at  $j5  per  share  .and  may  be  |  holdings  substantially 

converted  share  for  share  into  com-  under  similar  terms  to  those  given 
mon  at  any  time  at  tJie  holders  ' 
option.  Should  the  preferred  be 
called  for  redemption,  shareholders 
will  have  sixty  days  prior  to  redemp¬ 
tion  date  during  which  to  convert. 

Combined  earnings  of  (lie  compon¬ 
ent  organizations,  after  depreciation, 
non-recurring  interest  charges,  aud 
income  tax  allowance,  have  siiown 
steady  appreciation,  rising  from  $41.- 
095  in  1926  to  $93,24.5  in  1927,  and 


the  preferred  shareholders  and 
ferred  to  above.  In  the  end  there 
will  be  an  even  division  of  holdings 
pf  the  common  stock  between  tlie 
original  preferred  shareholders  and 
the  management  group,  a  situation 
that  Is  rather  unique  in  so  far  as 
holders  of  the  senior  securities  are 
concerned. 

While  the  board  of  directors  holds 
wide  powers  in  the  Investment  of 
to  $172,272  in  1928.  indications  arc  fpp  funds  of  the  company,  certain 
(hat  .a  further  increase  wiii  occur  restrictions  have  been  incorporated 
during  the  current  year,  as  judged  tijp  charter  of  the  company  that 
from  the  volume  of  business  pres- 1  provide  safeguards  for  these  invest- 
cntly  booked  and  in  prospect.  In  ;  ments.  i^or  instHnee,  not  more  than 
1928  preferred  dividends  were  earn-  lo  pp,-  pent,  of  the  company's  capital 
ed  2.93  times,  and  the  estimated  net  i  js  tr>  be  invested  in  any  one  secu- 
of  $278,000  from  1929  would  cover  rity;  not  more  than  *  25  per  cent, 
this  dividend  4.63  times,  and  still  niay  he  invested  in  any  one 
leave  .a  balance  of  $1.:!5  per  .share  i  class  of  industry  with  tiio  ex- 
appllcable  on  the  no  p,ir  common.  !  ception  of  piildic  utilities,  and  of  the 
The  board  of  directors  is  a  strong  total  investment  50  per  cent  mu.st 
one,  comprising  many  outstanding  be  in  dividend-paying  seenritieE 
figures  in  the  industrial  and  finan- ;  listed  on  some  recognized  stock  ex¬ 
change  or  market.  The  interests  of 
the  preferred  sharclmiders  are  pro" 
i  vided  for  during  the  early  years  of 
;  the  conipany  by  an  agreement  that 
1  no  dividends  will  he  paid  on  Ihc 
I  common  .stock  until  there  ha.s  been 
plaeed  to  re.serve  an  amotint  equal 
to  two  years'  full  dividend  on  the 
tJien  out.'itandiiig  preferred  slock. 

It  is  iinclerstood  (hat  already  a 
large  portion  or  (his  i.ssuc  has  Iieen 
i  plarcd  abroad. 


4%  Interest  Allowed 

Oil  Savings  Deposits  witlidi-aw- 
able  by  clictuio  at  tiny  time. 

Crown  Trust 

T=  Company 

Agents  St.  Iame.?  Street 

MONTREAL 


Safety 
Deposit 
Va  u  lt  s 


cial  life  of  the  Dominion. 

moreTnvestment 

INTEREST  IN  WEST 

Development  of  Mineral  and 
Oil  Areas  a  New  Factor 
in  Situation 

Although  last  year's  record  crop 
did  not  grade  as  liighly  as  might 


out  sound  bonds  for  invcslinent  than 
to  select  stocks. 

Additional  Financing  By 

Corrugated  Paper  Box 

Toronto.  —  Gali'dner  &  Company,: 
Limited,  Toronto  are  offering  the 
unsubscribed  portion  of  addition.il 


Preferred  Stock  Issue 

By  Ottawa  Auditorium 


financing  recently  announced  oy  Monsive  exploration  work  in 
Corrugated  Paper  Box  (oinpanj ,  Li- ;  ppgf,  vpi-y  -.q, 


-A.sUcd. 

The  general  trend  of 


is  be¬ 
ing  made  throughout  the  West  by 
i  Oldfield,  Kirby  &  Gardner,  Winn;-- 
j  peg. 

industrial  *  The  Corrugated  Paper  Box  Com- 


ly  its  financial  lioncfit  was  soinowhal 
minimized.  conditions  throu.-hout 
Western  Canada  are  extremely  good, 
said  Douglas  E.  Watts,  nnnagor  of 
ilte  statisticiil  deiiartment  of  'he 
Montretil  investment  lianking  Iioiisc 
I  of  Flood.  Barnes  &  Co..  IJniitcd.  on 
his  return  this  week  from  the  coast. 

Tlic  development  of  tlio  mining 
areas  of  NorlJicrn  .Manitolia  and  cx- 

Sas- 
ood  for 

j  general  business  in  Winnipeg  and 
I  Regina.  In  the  latter  city  con.sidera- 
I  hie  industrial  expansion  is  also  go- 
i  ing  on,  iind  this  is  ha^ing  a  very 
stimulating  effect  on  building  con- 


I  stock  ill  shares  o-f  $25. 
[  a  price  of  $25 
reeds  of  the 


Tins  year  Vancouver 


planning 


bonds  that  have  been  on  the  market,  pany  IJmited  plants  arc  located  at  |  stniction. 
for  some  time,  however,  has  been  Geary  Avenue.  Toronto  and  on  Wall  j 

upward.  Some  changes  arc  sho'.vn  :  Street,  Winnipeg,  the  latter  being  erection  of  :i  number  of  impor- 
in  tlie  following  tabic;  i  operated  under  the  name  of  Hilton  building  TIic  new  Stock  Ex- 

Point.s  I  Bros.,  I,ld.,  a  wholly  owned  sub- 
i.iid.  .\iivanct!  i  gidijiry  company. 


Canad.  Gypsum  6.s  19tS  101.00  1.00 

Gviicval  Steel  Ware.s  Os 

1?33 . 101. -.'a  I.2.". 

lli.li,  licnfrcw  1937  100.00  l.OO 

Dccliiio 

I'licc  Bros,  a.s  191.3..  ..  102'3  1.33 


Immediate  Listing  Of 

MacKinnon  Steel  Stock 

.Xrraiigcnicut  have  been  complclei 
for  the  li.sting  of  Ihc  sei’iirilics  oi" 
.MacKinnon  Steel  Corporation  on  'be 
.Montreal  Stock  Exchange.  The  llst- 


$• 


•3 


1  Saw  It  In 

SheJFin^tndal  Oiimrs 


Montreal 


Plant  expansions  now  underway, 
towards  whicli  the  entire  proceeds 
of  the  present  financing  are  to  be 
applied,  will  more  Ilian  double  the 
company’s  productive  capacity. 

Additional  'Vc  cinmilatlvc.  sinking 
fund,  redeemable  preference  sliaie.s 
(par  value  $100),  with  the  right  to^ 
piircliasc  two  sliares  of  Ihc  no  par' 
value  common  stock  at  $20  per 
share,  arc  being  offered  at  $95  pet 
share  flat,  and  on  this  basis  yield 
01  cr  7.36'",r. 

Consolidated  net  earnings  of  the 
ing  will  consist  of  $600,000  l^a  con- i  Corrugated  Paper  Box  Company  Li- 
vertible  preferred  stock  and  12.0')0  j  lyjted  and  Hilton  Bos.  I.inittcd  for 
shares  of  no  par  value  common  I  the  12  monllis  period  ending  Do- 
stock.  [  ccniber  ::isl.  1928  were  cqilivaleni 

The  cotupauy'.s  works  arc  at  Sher- ;  to  3.76  limes  the  dividend  requlre- 
brooke,  Que.,  and  a  very  large  bus;-  ;  mcnis  of  Hio  iircfcrcncc  sloes  lor 
ness  in  structural  steel  for  Imild-  ;  the  coiiTplclo  year  and  after  ullow- 
ings.  bridges  and  plate  work  is  done  i  ance  for  such  requirements  equalled 
throughout  the  Eastern  Townships  '  over  $3.14  per  share  on  tlic  common 
and  the  adjacent  territory.  Soiim  |  stock  then  outstanding.  Computed 
time  ago  a  group  of  Montreal  fin-  j  on  the  liasis  of  the  company’s  oiit- 
ancial  and  industrial  interests  be-  I  standing  ciipitali/.iilion,  after  giving 
came  identified  with  the  conipany. '  effect  lo  the  present  financing.  1928 
and  have  since  doubled  llie  capacity  |  net  earnings  were  equivalent  to  2.90 
of  the  plant  to  take  care  of  the  busi-  times  dividend  requirements  on  the 


change  hiiilding  and  tlic  Medico 
Denial  Iniildiiig  arc  nearing  com¬ 
pletion,  and  tlie  new  main  office  of 
tbe  Royal  Bank,  and  Ihc  C.,\.R. 
hotel  are  to  be  erected  this  year. 

Both  Vancouver  and  Calgary  have 
profited  very  coiisiderahly  liy  (lie 
recent  Eastern  interest  in  Turner 
I  Valley  stocks,  jiift  as  a  year  ago 
I  they  profited  by  Montreal  and  Tor- 
j  onto  buying  of  mining  issues. 

AH  this  ha.s  had  an  excellent  cf- 
feet  on  .general  security  buying,  and 
Western  Canada's  Interest  in  (lie 
■  nationally  known  stocks  and  in  new 
issues  of  Eastern  origin  is  stcadili 
increasing. 


The  .\udiloriiim  Limited  Is  making  I 
an  offering  of  $125,000  ~(/f.  preference 
par  value,  at 
per  share.  Tlve  pro-  i 
.S'Ue  wi.H  lie.  used  to 
purchase  the  entire  slock  of  tlie 
Ottawa  Hockey  .XsS'Ociation  i/t.i., 
whieh  own.s  the  contracts  with  the 
p"nye’"s  of  the  Ottawa  "Senalors"  and 
a  francliise  in  tlie  .Nalloimil  Hockey 
f.eagiie.  .5n  option  i.s  held  lo  pur¬ 
chase  the  Ottawa  Hockey  Association 
for  .$125,000.  this  oiition  to  expire 
15th  Apiil  next.  .\  value  of  $100,000' 
lias  been  placed  on  the  franchise,, 
while  the  contracts  with  the  Ottawa 
players  arc  valued  at  $189,000.  These 
values  arc  reported  to  have  been 
substantiated  by  offers  niii.de  recent-  . 

ly- 

The  properties  of  3'hc  .\uditorium 
I,td.  iirc  given  an  appraised  valua¬ 
tion  of  $524,000.  while  liqtiid  assets 
at  the  end  of  the  liist  fiscal  year  were 
$29,457. 

'I'hc  i>rescnf  issue  of  $125,000  will 
run  pari  passu  with  the  $197,700  piir 
value  "iCe  preferred  .stock  iH ready 
issued,  while  a  clot-ed  bond  i.ssuc  of 
$290.fluo  ranks  ahead  of  the  'iircfcrred 
stock.  Operating  profits,  lieforc  bond 
interest  and  depreciation  in  tlic  past 
five  years  have  Imcn  as  follows; 
1923-2«.  $8,016:  1924-25.  $11,583; 

1925-26.  $20,913;  1926-27.  $31,371; 

1927-28.  $32,182.  It  is  esUniaterl  that  ' 
profits  for  1928-29  "will  show  further 
increase. 
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Early  Stock  Financing  o  i  i—  o 

For  Acme  Glove  Works.  ,  Stock  Financing  Soon 

By  Sewer  Pipe  Merger 


ness  which  it  was  felt  would  he 
uvaiiable. 

Preliminary  reports  indicate  tliai 
at  tlie  end  of  January  current  as¬ 
sets  amounted  to  $385,580,  against 
current  llaliilities  of  $95,54:’,  show¬ 
ing  a  strong  working  caitital  posi¬ 
tion,  with  current  assets  over  three 
ami  a  half  times  current  liabilities. 
Net  earnings  for  the  first  six  months 
of  the  fiscal  year  to  January  Sist 
amounted  to  $47,382.  These  cover 
the  period  which,  iarliides  three  of 
the  quietest  montIts  of  the  ycaieand 
are  at  the  rate  of  over  $94,000  net 


lirefereiice  .sliares  and  earnings 
available  for  common  stock,  aftei 
deduction  of  preference  dividend  re¬ 
quirements,  were  equal  to  over  $2.:i9 
per  share  on  tlie  47,000  no  par  value 
common  shares. 

Net  profit  for  the  current  fiscal 
year  after  allowing  for  depreciation 
and  income  tax  is  estimated  to  he 
not  less  than  $200,000  or  over  3.39 
times  iireference  dividend  requlre- 


It  is  reported  that  in  the  near  fu- 
:ture  there  will  bo  a  public  offering 
of  securities  of  .Acme  G’ovc  Works, 
Limited,  an  old-established  prosper¬ 
ous  company.  doing  luisiness 
.throughout  the  Dominion  of  ('anuda 
and  operating  factories  in  .Mon|i"c;ii. 
Jollette.  rairrcttevillo,  end  S* 

The  company  was  organized  iu 
I  1905  by  John  D.  Onelle'tn  and  otlmrs, 
and  inoorpiiraled  in  1912.  Its  line 
of  fine  leather  gloves,  work  gloves, 
and  mitts  is  f.ivorably  known 
i  throughout  Canada,  and.  in  addition, 
itlie  company  mannfactnres  an  in- 
Icreasingly  popular  line  of  sport  and 
i  work  garments,  moccasins,  sheep 
I  boots,  shoe  packs,  wool  sox  and  mac- 
inaw  clothing. 

I  The  management  of  the  company 
will  remain  the  same,  with  John  D. 


Industries,  Liuiited,  for  about  twen- 
l.v-fivo  years.  Tbo  National  Scwci 
Pi)ic  Company  tuppl'c-s  tlic  major 
portjpn  of  the  requirement;-;  of 
vitrifibd  clay  sewer  pipc.s  in  Ontario. 
The  plants  of  the  constituent  com- 

-  I  panics  are  maintained  in  Hamilton. 

Toronto.  —  It  is  expected  that  A.  Miniico,  Swansea  and  Aldersliot. 
E.  Ames  &  Co.  IJmitcd,  will  make  Ontario,  and  the  clay  dejiosits  in  th¬ 


an  offering  shortly  of  30.000  shares 
National  Sewer  T’iiic  Conipany,  Lim¬ 
ited.  $2.40  non-cuimilative  eonverti- 
hlo  class  ".A"  slock.  National  Sewer 
Ripe  Company,  Limited.  In  1928  ac¬ 
quired  the  Hamilton  and  Toronto 
Sewer  Pipe  Company,  Limited.  On¬ 
tario  Sewer  Pijie  and  Clay  Products, 
l.imited,  and  Dominion  Sewer  I’ipe 
and  Clay  Industrie.s,  i.,iniited,  wliich 
are  engaged  in  the  niaiuiracture  of 
vitrified  clay  sewer  pipe  and  a  var¬ 
iety  of  other  vitrified  clay  products. 

AH  of  tliese  companies  have  been 
established  for  many  years,  the  Ha- 
iniIton_  and  Toronto  Sewer, .Pipe 
Company,  Limited,  being  in  existen- 


inents  which  after  deducting  such  j  Ouellette  as  president  and  managing  f”''  about  sixty-nine  years,  the 
requirements  is  equal  to  approxiin-  Ljjrcctor.  It  is  understood  that  the  Sewer  Pipe  and  Clay  pro- 

ately  $3.0(i  a  share  on  the  no  par!public  offerin.g  will  con.sist  of  units  'lu'ts.  Limited,  for  about  fifty  year.s 
value  common  stock.  '  of  preferred  and  common  shares.  •  aud  Dominion  Sewer  Pipe  and  Clay 


I  additional  ineortic  assessments.  The 
main  factors  contributing  to  the  in¬ 
crease  are  increa-scid  biiJlding.  expun- 
.sion  of  utilities  and  tbe  sale  of  con¬ 
siderable  city  properly  during  the 
year. 

Calgary  Stock  Exchange 

Seats  Sell  at  $4,000. 

Calgar.i.  -Whitney  &  Whitncy.f.td  , 
paid  the  record  price  of  $4,000  for  a 
seat  oil  Hie  Calgary  Stock  Exchange, 
to  be  hold  in  the  name  of  ,T.  H.  Cow¬ 
ard,  who  will  apt  as  tlieir  attorney. 
Six  thousand  dollars  is  being  bid 
for  .seats  as  the  result  of  (he  outlook 
for  a  continuation  of  present  activ¬ 
ity.  ' 

Whitney  &  Whitney  have  been  do¬ 
ing  a  very  successful  brokerage 
business  since  opening  their  office 
recently.  C.  B.  Whitney  is  well 
known  all  over  Alberta  and  has  been 
Regina. — Regina’s  net  assessment  ;  connected  for  many  years  with  the 
for  1929  at  present  totals  $42,729,465  oil  industry. 

or  about  $2,000,900  oter  the  1928  i  Mr.  Coward  was  formerly  .ittor- 
a.s.ses.snient.  and  it  is  expected  tliat  ncy  on  the  exchange  for  Millcr.Court 
another  $500,000  will  bo  added  .when  Co.,  and  has  bad  considerable  cx- 
thf  fin.'i.l  return-,  biivc  been  made  for  'pcricucc  in  oil  slid  mining  brokera^ 
new  business  opened  iu  (lie  city  and  work. 


townships  of  Ea.sl  and  M’est  I-’lair.- 
boro  constitute  Hie  only  known  sup¬ 
ply  in  Ihc  province  of  Ontario  ;-uiil- 
alilo  for  tlic  iiianufucture  of  (lie  pro¬ 
ducts. 

Tlie  progress  of  the  company  in 
recent  years  lias  been  reflected  in 
growing  earnings  wliieli  sliow  a 
considerable  margin  over  dividend 
requirements.  It  is  exjiecled  Hiat  (he 
issue  of  class  “A’’  sliares  will  be 
offered  lo  yield  an  attractive  return. 

KEGI.N.US  ASSESSME.Vr. 
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IMPERIAL  OIL 
EARNS  ALMOST 
$3.50  A  SHARE 

On  Outstanding  Shares  For 
1928— Worldng  Caydlal 
Shown  at  $51,959,300 

NET  OF^22^63,265 

First  Time  Company  Has  Pub¬ 
lished  Profit  and  Loss  Ac¬ 
count  and  Balance  Sheet  — 
Alberta  Subsidiaries  Have  12 
Producing  Wells 


incrcuHC  in  ^bc  sales  of  Itiipcrial  |  n  I 

ctliyl  gusuline  and  Alnrvclube  motor  ,  KIIKr  K  I  |f|l|l  Hl<l  L 
oils  was  the  largest  in  the  com-  *  milVlMJUai 

PROHTS  INCREASE 

"I’ctroleiun  production  m  the  Pro-  i  An  OO  Alt  AAUUAM 

$3.32  ON  COMMON 

vlous  years,  the  estiiraled  total  he- i  - - - 

Ing  486,318  harrol.s.  Of  this.  6,!)in  :  Net  of  $137,113  for  1928  Com. 

!  barrels  was  rnide  oil  from  the  Wain- ;  \A/:*k  ein?  BCB 

wrigh  field.  104,601  barrel.s  Turner  pares  With  ^lU7,6bB  in 
Valley  crtide  oil.  .ind  374.70.3  barrels  j  Previous  Year 

Turner  Valley  crude  iiaphtha.  Impc-  - 

^rial  Oil  .sub.sidiaries  contributed  a  WORKING  CAPITAL  UP 

I  large  proportion.  Their  output  wa.s  ,  _ _ 

1  from  the  Turner  Valley  exclusivolv,  I 

'and  totalled  38.833  barrels  of  crude  Acquisibons  Made  Dunns 

I  oil  and  305.643  li.irreis  of  crude  Year  and  Plants  Operated 

naphtha  or  appro.ximately  33  per  i  Steadilv  at  Close  Maximum 
I  rent,  of  the  cnide  oil  and  81  per:  ^eaauy  at  l,l08e  CO  iviaximum 

I  cent,  of  the  naphtha  production  of  Output  States  President. 

I  .Mherla.  - - - 

I  Ilojalile  No.  4  showed  little  dim-  i  Inrreasf*  in  enrnin?*  nnd  worlf- 


pares  With  $107,868  In 
Previous  Year 

WORKING  CAPITAL  UP 


Advantage  of  Larger  Equities 

By  KIIN'KST  PITT, 

ICrnrst  I‘l(t  A  Co..  Rrnl  Katiile  Drokrra. 

One  of  the  most  encouraging  ns-  In  the  first  place  on  a  small  deposit  | 
pects,  to  my  mind,  of  Investments  to.  payment.  1 

day  Is  the  tendency  to  exact  that  the  applies,  of  course,  most  par.  i 

,  .  ,  _  ticiilarly  to  vacant  land  purchase.^, 

investor,  whether  in  stocks  or  pro- 

perty,  has  .a  bigger  initial  capital  jfijo  liuilt  property  and  instead  of! 
j  than  wa.s  required  a  few  years  ago.  instalments,  it  Is  customary  to  rover  | 
Kor  Instance,  there  arc  few  stock-  the  unpaid  balance  by  a  mortgage, 
brokers  who  w  ill  allow  customers  to  J  reduccahle  or  otherwise.  The  qiies- 


New  Arniii«i»inn«  nurinw  the  market  on  a  ten  point  I  tlon  of  ability  to  meet  pajmeuts  may 

new  AcquiMtions  Made  Uunng  n^g^gin.  IThlrty  to  forty  per  cent,  j  arise  in  the  purcha.se  of  a  home. 
Year  and  Plants  Operated  Jg  closer  to  the  average.  |  but  other  methods  are  avuilahle  to  i 


Steadily  at  Close  to  Maximum 
Output  States  President. 


but  other  methods  are  avuilahle  to  i 


In  the  real  e.state  market,  a  siml-  <he  vendor  and  purchaser  of  cover- 1 
lar  tendency  is  noticeable,  and  I  ’ng  this,  and  it  is  seldom  necessary  | 
think  it  is  ail  to  the  good,  beeause  for  the  btiyer  to  take  a  I.ig  loss,  i 
it  is  a  great  protection  for  Ibe  small  oven  If  bard  bit  by  circumstances.  I 


,  .  ,  ,  ,  ,  inutipn  from  its  previous  record  Its  Increase  in  earnings  and  work-  against  the  danger  of  over-  hecatise  there  is  always  a  more  or  ; 

.  Imperial  Oil.  T.lmilcd.  inaugurated  i„P  capital  position  together  with  n  j  reaching.  Time  was.  not  many  less  active  market  for  homes. 

a  new  and  •welcome  policy  in  pro- ]  50,)  parr^^s  of  erndo  naphtha  daily  •‘'•renglliencd  lialancc  sheet  position '  years  ago,  when  if  something  of  a  3ly  point,  in  regard  to  llie  heavy; 
seufing,  with  the  report  of  opera-  and  the  total  for  the  the  year  of  ill!).-  are  shown  in  the  annual  report  of  boom  in  property  was  going  on,  i  initial  payment  on  property  pur- i 
lions  for  ibe  year  1338  at  liie  annu.il  K  I  barrels  represenlod  about  30  ipo  pevhert  Mitchell  f'n  ltd  for  the  buy  lots  or  even  built  j  chases  is  that  tin'  buying  public  | 


anv  less  active  market  for  homes. 


We  have  pleasure  in  announcing  that 

Mr.  A.  F.  MacDougall 

is  now  as.sociated  with  this  firm  and  will 
represent  us  in  Eastern  Ontario 

Harley,  Milner  &  Co. 

Members  Toronto  Stock  Exchange 

INVESTMENT  SECURITIES 

wire  connections  to  principal  financial  centres 

350  BAY  STTIEET,  TORONTO 

Telephone  Adelaide  9071 

HALIFAX-HAMILTON-ST.  CATHARINES-LONDON-  WINDSOR 


the  Robert  .Mifcholl  Co..  Ltd.,  for  the  buy  lots  or  even  built  j  chases  is  timt  fh. 


meeting,  a  profit  and  loss  statement  per  cent,  of  the  estim:ited  total  pro-  a  1  *ii  v,  ^'1  lo**#  After  Property  on  payment  of  five  per  1  should  not  think  tliey  :irc  suffering 

and  balance  sheet  for  the  period  um-  duction  in  ('an;id;i.  >ear  ended  1  eceniDer  cent.,  or  even  less,  of  the  total  cost.  I  an  Injustice,  or  that  a  discrimination 


rier  review.  The  former  shows  earn- 


were  preferrod  dividends,  net  profits  on  j  Inevitable  result  war.,  that  many  !  is  being  made  when  tlie  real  estate 


ing.s  on  the  6.603.443  sh.ores  of  stork  drilled  iiy  subsidiary  companies  dur-  the  41,303  shares  of  common  stock  [  of  them  were  in  a  similar  position  |  broker  demands  a  heavy  initial  ptiy- 


onfstanding  equivalent  to  $3.48  a  in  1038.  Seven  of  these  are  the  pro-  outstanding  was  equivalent  to  $3.32  i 
share,  while  the  latter  reveals  :t  for-  perty  of  the  Koyalite  Oil  Company 
mida.hle  net  working  capital  position  and  two  ot  the  l•'oo1hills  Oil  :»nd  Gas  l-'^hare. 

w  ith  current  assets  on  a  ratio  of  I  Company,  while  the  D.Tlhmisio  Oil  |  In  the  consolidated  tr.idlng  am 
over  6  to  1  in  current  liabilities.  Icompany  romi>leti'd  three  wells  that  j  profit  anil  loss  account  for  1028 
Income  account  shows  total  oper-  uere  drilling  at  Ibo  beginning  of  the  sales  at  $3,083,386  compare  with  $1, 
ating  profits  for  the  year  ended  De-  year.  Of  these  13  wells.  6  came  in  730.843  for  1037.  Deduction  of  .$2'. 


brought 

duction 


\alued  at  $333,160,170.  Current  as-  were  6.71S,ooo.O(iO  cubic  Icct.of  which  vjdends  on  the  preferred  stock  ab 
sets  are  valued  at  .«61. 036.781,  against  4,095.000,000  cubic  feel  were  sold  to  sorbed  $37,838  and  K'ft  net  profit  o 
current  liabilities  of  only  $0,077.-  the  corporation  supplying  the  city  ,tn7.n.9!  Previous  surplus  wai 


outstanding  was  equivalent  to  $3.32  a  I  to  the  man  who  put  up  ten-point  |  men t.  It  is  done  for  Ibo  buyer’s 

j  margin  on  a  rising  stock  1  own  protection,  in  thal  lie  is  the 


30  New  Industries 


margin  on  a  rising  stock  1  own  protection,  in  thal  lie  is  the  1  ,“wll  |T1|| 

.  1- 1  »  J  ♦ .  Ai  -  .  ...a  Those  days  are,  liapplly.  over.  Re.  j  first  loser  if.  through  insufficient  -m 

consolidated  trading  putable  real  estate  brokers,  like  the '  first  payment  he  finds  himself  hold-  ¥4  cfo  rs  1 1  c: 

loss  account  for  1028.  pp^t  stockbrokers,  find  it  their  in- *  ing  more  than  he  can  carry. 

183. .386  compare  with  $R-jterest  to  care  for  their  clients'  in- '  Imyer  gains  at  least  in  four  dif- 

1937.  Deduction  of  *2.- ;  terests.  and  they  will  not  allow  a  '  Cerent  ways  fron>  Ibe  liig  first  pay-  >j|ll||ljv 


absolute  seeurlly  for  tin;  customer  all  the  sooner. 


To  the  real  estate 

Miiciiii.s  mi  u'c  '  "J;,  ''",  j  buying  property  on  time  payments  broker,  it  lias  hut  one  advantage,  but 

not  achieved  umess  he  put  up  a  big  enough  one  to  effect  ys  di.sad- 
brirnglit' forward  at  $83.4.34.  leaving  a '  ? ^  23  per  ‘’‘'tit.  first  Payimmb  vantage.s;  it  eliminates  to  (he  t.tmost 

balance  at  credit  .it  December  31.  of  I  The  vast  ma.iority  of  those  pcojile  degree  the  danger  of  loss  to  Ins 


current  liabilities  of  only  $9.0i..-  ihc  corporation  supplying  the  city  ,tn7n.9 
4S1.  Tims  not  working  capital  stands  of  Calgary,  and  l.OiG.d'td.OOii  cubic  bronglit 
.It,  $31,939.30".  Casli  on  hand  stands  feet  to  Imperial  Oil  Refineries,  l.im-  hui-ince 
at  $13,777,363,  accounts  receivable  at  ited,  at  Calgary.  'The  remainder  was  $999. .",57 
$16,316,637  inventnrie.s  $3",043.6"1.  constimni  in  the  field  by  mir  own  I'-ofit 
and  sundry  current  assets_at  $07,-  .ind  other  companies."  two  yea 

T'ived  assets,  including  real  estate.  vm  1 

stock.s  i.f  other  conipapios.  miseel-  OA  CnD  1  CDI  IT 
lanroiis  securities,  and  other  tisset,-.  1  \/Il  X  Ul  IjI  1 

.ire  valued  at  $63,7li.3. IS3  and  defer-  xiyvxkwx  a 

FORD  OF  CANADA  7., 'll !! 

On  the  liabilitv  side  the  6,6";>,lt3  ,  Iti-.-ierve 

Wilh  Rights  on  2  Addirional  I  oo.-M, 

Us  stand  at  $103,703:  payables.  $7.-  Shares  of  Non-Voting  .  Tax  r-- 

3"4.373:  accrued  liabilities,  $1,773,-  Stock  I 

3"S;  reserves  for  depreciation,  etc.. 

81.3.413  731  ;  capital  and__. surplus  of  .^viud.sor.  Out.-.\  stock  split  of  30 

"r?'$98  ”8S  4<r-  '■  ^  oni- i 

ji  us.  i>.i,  . .  pany  of  C;inada.  Limited,  is  announc-  ^  r.  and  i 

$3,1100,000  Spent  in  Vnllej.  ed  by  W.  C.  Campbell,  vice-president  .\nion' 


Industrial  Drpartment 

j  Southern  Cuiiiadu  Power 
(.'ompaiiy,  LiniitecI 
3.30  (lorisltnr  KKIg.  Montreal 


rrprrspntliiK  n  rnpitnl  of  over  SMMNNI.INNI 
hove,  in  rerrnt  .veurK,  lonitril  In  the 
Knnfrrn  T'oivnMliipK  of  liiipbce,  wlirre 
tlirre  Ik  no  liiltor  problem,  n  here  Iovok  ore 
low,  where  pogver  Ik  iibnmlont  noil  re- 
lliible,  where  KhippioK  fnellltleK  ore  unev- 
eelled. 

l.oeiillonK  onil  NlleK  to  meet  nil  reqiil 
inentK  iit  nonilniil  ninl  reiisonoble  prii 

l  ull  in/nrmatinn  T/pordins  hthnr  roj/,.  sitfs,  rt:. 
tladly  sent  on  rr]U'it. 


i  who  lose  their  properties  llirotigh  clients,  and  llius  ullim.-itely  bciiefils 
t  and  loss  figures  for  the  past  !  o”  ^helr  payments,  are  the  business  by  milking  it  safe  and 


years  cumpiire  as  follows: 


. 

1  :  \  prii.-rK  .  .  .  . 

if>:s 

SJUlS.St, 

»i 

1 

1927  ; 

720.S4.i  1 
581.198  1 

Vrt  -arnlng.K. 
111  !  til  tri 

t 

$ 

139.736  I 

T'ltal  itircti1<*. 

K  .  1  \ 

.  % 

$ 

139.736 

I ‘f’pr^rlat  . 

.  T 

42.0.-.!) 

$ 

31.868 

VJ. 

1  A  V  1 

$ 

rr  K2S 

V#‘t  ■pr»'*fit  .  . 

1  1  \  .  .  Ill  1  1u. 

. 

i.TT.in 

$ 

107. S68  1 
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222,567 

$ 

107.86S  j 

lliose  who  have  obtained  the  property  |  profitable  to  the  customer. 


NEW  IS.SUE 


In  the  Southern  Canada  Powei 
Industrial  Area 


Reviewing  operations  of  the  com-  treasurer  of  he  company  The 
ranv  during  the  year  under  review,  announcement  fo  low^ed  a  meeting  o 
president  C.O.  Stillman  says  in  part:  <>rs  at  which  the  entire  capita 

"For  vears  the  cumpanv  has  de-  structure  of  the  company  was  placed 


cd  by  w .  (  .  (  ampbell.  vice-president  ,5,^  individual  items  of  the 

.ind  trcasurei  "t  the  compani.  The  b;,imjpp  pPept  property  account  was 
announcement  follow^ed  a  meeting  of  „p  n  1.5.7] g,  inventories  rose  $281,- 
directors  at  which  the  entire  capita  $598,816.  accouns  and  bills  re¬ 

structure  of  the  company  was  placed  ceivable  up  at  $766,917  from  $267,708  I 

and  cash  tip  $28,000  at  $34,245.  Lia- 


voted  large  sums  and  the  liest  avail-  PS''' u  ,1  v  i‘tnd  cash  up  $28,000  at  $34,245.  Lia- I 

able  leehnical  knowledge  to  the  Of  the  new  shares  one  will  be  i,iii]ips  showed  a  no  witem  of  loans  j 
search  for  a  Canadian  supidy  of  ‘t  '"tmg  shaie  and  19  will  be  non- ^  $.350,000.  accounts  payable  up 

liotrolcuiii  sufficient  to  meet  the  re-  .  u  ,  ,■  $318,100  at  $405,784.  Total  liabili- 1 

iliiircmcnts  of  the  country.  T'hrough  .  additmn  to  the  _0  to  1  split.  ,jp..  stood  at  .$2,130,686  compared  I 
tlie  medium  of  one  subsidiar.v,  March  with  $1,336,137  in  1937.  I 

the  Roviilite  Oil  Company— it  has  .  wull  be  given  an  opportunt-  Working  capital  position  increased! 

expended  the  sum  of  ihree  million  purchase  two  of  the  non-voting  .$161,143  to  $607,831.  In  these  figures  • 

dollars  ill  testing  the  iietrolcum  po-  shares  for  every  share  of  the  old  pomparison  is  made  with  the  consol- j 
lentialities  of  the  Turner  Valley  in  held.  These  shares  will  be  botight  idated  balance  sheet  of  the  com- | 
,\lberta.  from  the  cumjiany  and  will  be  quoted  pany  and  its  subsidiaries,  as  at  De-  : 

"While  production  on  a  large  scale  I'b  "attractive  price.  cember  31.  1927.  which  xva.s  publish- | 

lias  not  been  attained,  the  cumpani  special  meeting  of  shareholders  p(j  March  last  in  connection  with) 

is  continuing  vigorously  to  jirose-  been  called  for  lue.sday,  March  an  issue  of  first  preferred  stock.  I 

(  ute  tlie  work  which  it  alone,  among  -Itiili.  to  consider  and  ratify  the  plan  .  Comparative  working  capital  posl- 
iiiajor  oil  companie.s.  has  undertaken,  drawn  up  by  the  directors  ‘  tion  follows  herewith : 

The  comiiany  still  adheres  to  it.s  Notice  to  slia reholders  went  out.  -Working  caiiitui  po.sitlon  compare.'? 
policy  of  drawing  upon  it.s  financial  calling  the  meeting,  and  explaining  as  follows: 

resources  and  the  services  of  its  the  new  plap.  !  Curr.  .i.K.'s-ts  .  .$i.I';i'.lM6  $  742.4.34! 

geological  and  production  staffs  to  .Notwithstanding  the  fact  that  the  liabilities  .  sin. it.';  294.7481 

assi.st  every  legitimate  effort  in  this  company  operated  in  1938  at  ,a  loss.!  -  ■  --7- - 

direction.  'The  production  of  crude  <iue  to  the  conditions  of  the  new  -  N''*  work,  r, ip  ,  60,  8.31  *  4t6.68i. 

iietrolcum  and  crude  miphtha  in  the  model  the  earnings  for  .lanuary  President  .Mian  NI.  Mitchell's  re- 
Tiirncr  \  alle.v  luis  assumed  consider-  and  February  for  this  year  exceeded  marks  to  shareholders  are  in  part  as  ; 

able  proportions  ;ind  has  added  the  earnings  for  any  corresponding  pdiow.s; 

materi;ill.v  to  the  wealtii  of  the  T’rov  jierioil  in  the  eomiiaii.v  s  history.  In  “fniring  tJie  year  your  compan.v 
vime  of  Alberta  but  if  has  not  in  the  o))inion  of  the  directors  this  in-  w.-ts  fortunate  in  being  able  to  ac- 
atiy  ;iii]ireciab!c  degrei  lessened  the  crease  warrants  the  action  they  have  qujro  two  other  eoniTianies,  the  Na- 
lepf-ndence  of  the  Doiiiinion  njion  taken  in  deelaring  the  stock  split  of  (jcmii  nronze  and  the  .lohn  W.itson  ! 

fo;eign  sources  of  |ic:  roleum  supply  3"  sliai  e.=  for  1.  Company.  j 

Foriiinaielv.ihe  development  through  Fnder  the  arrangement  e;ich  share  —riip  'profits  of  these  two-  newlv; 


,\lberta. 

"While  production  on  a  large  scale 
has  not  hecn  attained,  the  I'umpani 
is  continuing  vigorously  to  jirose- 


The  comiiany  still  adhere.s  to  it.s 
policy  of  drawing  upon  it.s  financial 
resources  and  the  services  of  its 
geological  and  production  staffs  to 


Turr.  .'i.K.'s-tK  . 
t-iirr.  liatiilitlr 


1928  1927  I 

.81.I21.lM6  $  742.4,84! 

818.11.7  294.7481 


>t  werk.  r.ap  .  .$  607.8.81  8  4  46.686 

President  .Mian  IVI.  Mitchell's  re- 


atiy  apt'reciablc  degroi  lessened  the  crease  w 
iepr-ndence  of  tlie  Doiiiinion  iijion  taken  iti 
fo;eign  sources  of  pc:  roleum  supply  3"  share 
Fortunately. the  developnieuf  through  Fnder 
the  International  Felroleum  Com-  of  stock 
p.niy.  Ltd  .  of  jirolific  fp  Ids  in  South  value  of 
,\iiierica  lia.'.  a.'Siireil,  pending  fur-  market  1 
llier  in ve.-t i ga I  ion  o;'  the  resources  divideii  i 
of  llii.-  country,  a  .'iniirient  siiindv  or  p:ir 
o:’  crude  petroleiiiii.  ttf  the- 

■‘.M.irkeliiig  condiCo.i,  in  the  fiet-.  elassifiei 
roleum  industry,  bolli  in  Canada  and  slock  am 
ill  the  Fnited  SCite.s.  underwent  no  a-  iTas.s 
ni.-irked  cliaiige  during  1  ne  p:ist  .\ear.  ■  — 

"The  lendency  towaids  over-com- 
l>f.|ji|on  was  ag.iin  <  niidia.-i/.ed  le.  Intcma 
the  nuilliplic.i.'ioii  of  sorvire  s1:i- 
lions  and  other  outlets  for  fietroleiini 
|l•■odu(•l.s  and  by  a  st.ih'  of  itrice.s  , 
which  yielde,!  a  small  return  upon  Const n 


"rniring  tJie  year  your  company 
was  fortunate  in  being  able  to  ac¬ 
quire  two  other  eoniTianies,  the  Na¬ 
tional  Rronze  and  the  .lohn  W.itson  ! 
•  'omnany.  j 

■•'The  profits  of  these  two-  newly, 


of  stock  now  he’d  which  lia.s  a  jiar  :H.r|nired  coniiianies  arc  reflected  in. 


laliie  of  .spiM  ,.|nd  is  (pioted  on  ill 
iiarket  tod, 1,1  ai  .''79".  will  he  siili 
livideii  into  3"  'hare:'  of  no  nomiria 
If  p:i;-  \alue. 


ii'Ued  on  the  ^1,,,-  comiiany's  statement  of  earn- 1 
will  he  siih-  ,ii,]y  for  those  months  during; 

f  no  nominal  \..hich  they  have  been  under  your; 

companv's  management  and  the  I 


Of  the-e  3"  .Omres.  there  will  he  19  ..ronomies  wbieh  may  be  expected 
la.ssified  at  Cl.i.s;'  "A  '  or  no-voting  f,.r,ni  ibe  ron.solldatinn  do  not  be-! 
lock  and  oqe  .shtirc  will  be  rienofed  (.,,,,1,,  ppparont  In  the  year’s  opera- 1 
'  clas.s  ■•p,"  or  a  mting  share.  tir,na  ' 


return  upon  Construction -wurl; 
•mil  market-  ,uid  <  anada  'I'unni  l  ' 


iiig  facilitie-.  'The  company's  ex-  well 
elusive  products,  liowi'ver.  f'.xpcri-  advi 
eiiced  lucre:!.  i!ig  pop.ilarily  and  the  riel 


.  ,  ailvlsablc  during  I 

w  .  ,  _  ,  the  .Muir  to  sell  the  unappropriated- 

international  lunnel  ti.-ilance  of  rommon  sloek  in  the  I 

Is  Ahead  Of  Schedule  treasury  to  jirovtde  funds  for  thol 
aci| iiisition  of  the  two  companies 
deseribed  in  the  preceding  para- i 
iK-tion  -wiirl;  on  the  Detroit  "raphs.  j 

ada  'I'unni  l  Ci,.'s  |,ro.jeet  is  ••[{v  iifeenilier  your  dircclor.s  de- 1 
d  of  seliediile.  according  to  to  call  .1  portion  of  the  first ! 

It  is  protcible  that  the  tun-  jireferred  sloek  for  redemption  and! 
he  completed  well  heforethe  previous  to  the  rlose  of  the  year  Mic  ! 


list riict ion  -wiirl;  on  the  Detroit 
•  anada  'I'unnil  •  o.'s  luojeet  is 
.ihed  cif  schedule,  according  to 
■cs.  II  is  probable  that  thettin- 
vill  he  completed  well  licforethe 


I  lose  of  .$19.".".  'The  conimon  stiares  holders  of  second  preferred  sloek 
have  ticen  quoted  recently  at  around  converted  their  shares  into  no  par 


UNITEI^ 

MORTOAodjf 


BONDS  built  a.s  you  want  them 

If  y.,.,  w  r  1  .,;l,r..|r\  mg  f’.r 

f,,r  ...(.'11  .ovr,  iti\ sntinr  Mt 

'•..'1  woiiiq  .SR',  ".s.'ifft?--  Pafftv 
and  inori  vS-i  r>'tv  •'  Cm  I'.ng 
<  ' pel  l'■.n' t-  rind  iii-..\rvi  mu'grif.- 
■11  tid-  w  01  i;  maid*'  ’m  Im  gy.  r-. 
'  ,.11  .  \  :o  t !'  rh.4t 

ItlC.  Cnitr.J  nsTid*-  pr'r'  I  pr. 

f  oia iir  i.'i t  e.nu  ni'.ral  ra'pf.n.njhil- 
11 V  ..f  tho  innvlgagor:  a  <'ic!ir 

•  I'lc  I'j  the  prC'pori.i  ;  an  iiirnini 
••d  coiiFervcti  •  e  appraiyal  of 
i.t1u<-.  every  j.^smblc  legal  tafe 
giiai  rl 

riiev  are  f  afcg'i'.rding 
capital  of  c.iiic.*  r]  i  ci.  r  i  rn  ina  •  i  ng 
in  vcainr.-r.  and  f.a-.  mg  th<-in  a 
.  H*iaf''ing  |■‘■!llru  y\-'ll  you  nr.t 
r-..nvidoi  timm  for  >  ",ir  '.  urj'lu,. 
f mid'.  7 

I,<|  iiK  t-rnd  v'.ii  our  bo”kl»t, 

•  I'lm  llighr..ail.  a  'jUidc  Lo  t.,o,.d 
I  iivci-tinrip  • 


oinpany  liaf;  outslandin: 


raliic  common.  ' 

"Yoiir  eompany’s  plants  operated  ; 


"ii.iiiip  tirsf  mortgage  6''{-  honiLs  and  sleadilv  :it  close  to  maximum  output; 


.$S,3""."oii  dohenlures,  liesides  during  th"  year  and  fulfilled  a  satis-, 

3.3.3"."""  share  -  of  no  par  \aliie.  Out  factory  number  of  substantial  con- ■ 
of  ::.l"".iMi(i  shares  authorised,  830,-  ir;icts." 

"""  sliares  ,ire  roserted  for  eonver-  - - - - 

slop  of  itic  dehenfiires.  i 

.\o  lime  is  set  for  conversion  of  Recommend  Liquidation 

Ihc  dchc.ut II I’cs  into  cotiinion  stock,  17  A 

which  :-oinc  liay  ni.ii  jirove  a.dvaii-  AttenUU  C^ngine 

lageoii.''.  I’rovi-uons  arc  merely  that  - 

the  first  will  he  eonicrtihle  Atiendu  Lngines.  T.lniited, 

on  the  liasis  of  19.',  .shares  for  each  .seieral  iitisuccessflil  altempts  I 
$1,"""  debenture;  the  recomi  .''3.uOn  -  ,  inoiK  i  r.ite  tiie  iiraelieal  comnii 


For  Attendu  Engine  Co. 


be  eoniertible  .Attendu  I.ngines.  Tilnitted,  aftei 
hares  for  eaeh  .seieral  iilisuceessflil  altempts  to  do-; 
recomi  $3. iion, 111011:1  r.ite  tiie  (iraeliral  comniereial  ! 


"""  on  the  h.i- i:  ,,r  I]"  .shares  for  |  value  of  their  iiiaiti  iiateiit.  covering  | 
e.ieh  $1.""";  Uie  thrid  op  the  basis  of 'air  eontrol,  is  rrconiiiiended  1(V  diree-  j 
9"  shares;  and  the  lar  f  $3.,i"".""ii  on  tors  lo  be  ]ila('pd  in  liquidation  and  | 
the  li.ir  IS  of  Xo  :liare':,  the  reniaining  assets  distributed  to  I 

Ihe  t  liareholder.s.  aeeorriing  to  a,' 
.  1  r-.-i-f  I  vr  stateinetif  issued  by  C.  G.  Green-  | 

Another  UUTICUIt  Year  shields.',  president.  A  special  gen-' 

Inlerprovincial  Brick  t he  • 

shareholders  will  be  asked  to  con-  ! 
\  nei  ptofil  tiefrue  de f, rec i .-j f jop  of  m,],.]-.  :ind  if  fleemed  advisable,  to  i 
t.'k'iSX  1:,  '  howii  ip  tlie  .innual  state- ,  pu,,,;  u,,.  qecersary  resolution  for  | 


f  Iplerproi  inc  lal  Ijrick  •  oin-  Ifhe  purpo:;e  of  rarrying  out  the  li 


UNITED  BOND  CO.,  LTD. 

:;tig  Hoy  Sfrrel,  ’I-OI44I.X'r<i 
Srrurity  Building, 
XVI.XDSOII. 


cot  PON 

Fiiitrd  Bend  Comp’any,  I.iiiiiteU, 
lirpt.  11, 

.8U2  Bay  St..  Toronto,  or 
Security  Building,  Windsor. 

Without  placing  me  under  any 
obligation  whatever,  send  me 
cop.v  of  your  booklet,  ‘"The  lligli- 
road,  a  Guide  to  Good  Inve.st- 
inent." 


)ian.t ,  .l.imiteij,  now  going  forward  to 
shareliolder;:.  In  the  remarks  by 
Ihe  president  ' G  Greenshiidds  it  is 
stated  that  certain  expense.'-,  were  in- 


(inldalioii  of  the  rnnipany.  , 

'This  Hi-iion  follows  receipt  of  def¬ 
inite  advice  a  slioit  wbile  ago  that  : 
Hie  Buffalo  Gasolene  .’Sfotor  Co.  1 


rurred  w  hich  ran  properly  he  re-  would  not  use  the  Attendu  method  , 
ganled  as  abnormal  and  likely  lo  be  of  air  enntro*  in  tlie  comniereial  pro- 
'  materially  retiueed  In  the  future,  duetion  of  its  marine  engine.  Since 
These  e.xpense:?  were  for  special  the  const  ruction  of  the  original  ex-' 
i  maintenaiiee  and  repairs  to  equip-  periniental  engine  for  the  United 
inent  as  owing  to  the  extremely  had  States  navy,  three  developments  of  1 
state  of  repair  in  which  the  plant  i  Aitendu  engines  had  been  undertak- 1 
was  tlie  present  managonient  found  jen,  namely,  a  truck  engine  huilt  by; 
it  iiceessary  to  make  very  heavy  out- '  Attendu  Engines  (England),  Limit"  I 
lays  in  order  to  assure  rea.sonably  !  ed,  with  Ricardo  &  f'o..  as  consult"! 
good  operating  conditions.  Ing  eugineers;  an  aviation  engine! 

In  the  profit  and  loss  account  op- 1  built  by  the  Allison  Engineering  Co. 

1  crating  profits  are  shown  at  $3,988;  and  a  marine  engine  built  by  Buffalo 
jireviiuis  deficit  was  $46,796,  making  Gasolene  Motor  Co. 
a  debit  balance  of  $42,807,  to  which  I  It  was  expected  that  one  of  these  | 
is  added  depreciation  at  $39,033,  loav-  I  ivould  prove  successful  In  demon- 
.iiig  a  totll  deficit  of  $71,841.  j  strafing  the  company’s  method,  but 

I  Current  •  assets  are  shown  at  $95,- |  as  a  result  of  these  developments  in 
,613,  lyhile  current  liabilities  are!  all  three  cases  the  companies  carry- 
1  shown  at  $68,802,  leaving  net  work- I  ing  them  on  decided  not  to  use  the 
ing  capital  at  $26,711.  'Attendu  principle. 


These  Debentures  are  being  offered  for  sale  simultaneously  In  Canada,  the  United  States  and  Europe. 

$6,000,000 

Great  Britain  and  Canada  Investment 

Corporation 

4^%  Thirty-Year  Convertible  Debentures 

(Carrying  warrants  entitlinx  the  holder  to  receive,  without  cost.  10  Common  Shares  with  each 
$1,900  principal  amount  of  Debentures) 

To  be  Dated  April  1st,  1929.  To  Mature  April  1st,  1939 

Principal  and  semi-annual  interest  (April  Ist  and  October  Ist)  will  be  payabli  at  the  option  of  the  holder  in  Canadian  gold  coin  of  the 
present  standard  of  weight  and  fineness  at  any  branch  of  The  Royal  Bank  of  Canada  in  Canada  (Yukon  Territory  excepted),  or  in 
Sterling  at  the  fixed  rate  of  $4.86-2/3  to  the  Pound  (£1)  at  the  branch  of  The  Roval  Bank  of  Canada  in  London,  England,  or  in 
United  States  gold  coin  of  the  present  standard  of  weight  and  fineness  at  the  Agency  of  The  Royal  Bank  of  Canada  in  the 

City  of  New  York,  U.S.A.  Interest  payable  without  deduction  for  United  States  Normal  Income  Tax  not  in  excess  of 

2^  required  or  permitti^  to  be  obtained  by  or  in  behalf  of  the  Corporation.  Coupon  Debentures  in  denominations 
of  $1,000  and  $o00  •with  privilege  of  registration  as  to  principal  only.  Redeemable  in  whole  or  in  part  at  the 
option  of  the  Corporation  on  any  interest  payment  date  on  thirty  days’  notice  at  105%  and  accrued 

interest. 

TRUSTEE  :  MONTREAL  TRUST  COMPANY.  MONTREAL. 

,  CAPITALIZATION 

(Upon  completion  of  this  financing) 

Authorized  Issued 

Thirty-year  Convertible  Debentures  (this  Issue) . . $6,000,000  $6,000,000 

$%  Cumulative  Convertible  Preferred  Stock,  par  value  $100 .  4,000,000  4,000,000 

Common  Stock,  without  nominal  or  par  value .  550,000  Shs.  350, OOO  .Shs.* 

*  Includes  100,000  shares  deposited  W'ith  the  Montreal  Trust  Company.  Montreal,  to  satisfy  the  warrants  attacheil  to  the 

Debentures  and  Preferred  Stock. 

The  issue  of  $4,000,000  5%  Preferred  Stock  has  been  sold  in  London  (England),  by  Govett,  Sons  &  Company 


THE  COMPANY  :  GREAT  BRITAIN  AND  CANADA  IN¬ 
VESTMENT  CORPORATION  was  incorporated  March  8th, 
1920,  under  the  laws  of  the  Province  of  Quebec,  Canada, 
and  will  conduct  the  business  of  an  Investment  Company, 
namely,  the  investment  and  reinvestment  of  its  resources 
In  widely  diversified  selected  securities.  The  Corporation  s 
assets  will  consist  almost  entirely  of  securities,  call  loans, 
and  cash.  Its  revenues  will  consist  of  dividends  and  interest 
received  from  its  Investments,  to  which  may  be  added 
from  time  to  time  profits  received  from  securities  sold, 
or  from  other  sources. 

.SECURITY  FOR  DEBENTURES  ;  Upon  completion  of 
this  financing,  and  after  payment  of  all  expenses  of  in¬ 
corporation,  etc.,  the  assets  of  the  Corporation,  consisting 
of  cash  and  Investments,  will  amount  to  at  least  $11,000,- 
900,  or  over  1  8  times  the  par  value  of  Debentures  to  be 
presently  Issued.  The  Debentures,  of  which  $6,000,000 
will  be  authorized  and  presently  issued,  will  he  a  direct 
obligation  of  the  Corporation  and  will  be  secured  by  a 
Trust  Deed  constituting  a  fioating  charge  on  ail  the  Cor¬ 
poration’s  assets,  including  assets  acquired  after  the 
execution  of  the  Trust  Deed. 

CONVERSION  :  These  Debentures  may  be  converted 
at  any  time  at  the  option  of  the  holder  into  Common 


shares  without  nominal  or  par  value  at  the  rate  of  twenty 
such  Common  shares  for  each  $1,000  principal  amount 
of  Debentures  offered  for  conversion.  In  the  event  of  these 
Debentures  being  called  for  redemption  in  whole  or  in 
part,  the  holders  thereof  may  effect  conversion  up  to  ten 
days  before  the  date  of  redemption  specified  In  the  redemp¬ 
tion  notice.  -- 

WARRANTS  :  These  Debentures  will  carry  warrants 
entitling  the  holder  to  receive  without  cost  ten  fully  paid 
Common  shares  without  nominal  or  par  value  for  eadi 
$1,000  principal  amount  of  Debentures,  on  a  dateto.be 
determined  by  the  Directors,  or  in  any  event  not  later 
than  the  date  on  which  the  first  dividend  shall  be  payable 
on  the  Common  shares,  and  any  Common  share  so  Issued 
shall  carry  such  initial  dividend.  The  warrants  are  non- 
detachable  excepting  in  the  event  of  the  Debentures  of  this 
issue  being  called  for  redemption  or  upon  conversion. 

COVENANTS  OF  THE  CORPORATION  ;  The  Corpora¬ 
tion  has  covenanted  that  it  will  keep  available  for  con¬ 
version  unissued  Common  shares  without  nominal  or 
par  value  of  its  Capital  Stock  sufficient  to  permit  conver¬ 
sion  of  all  Convertible  Debentures  and  or  Convert! bio 
Preferred  shares  from  time  to  time  outstanding. 


DIRECTORS  The  following  will  be  the  Directors  of  the  Corporation 


Av  J.  NESBITT  CFrwIdeat), 

President,  Power  Corporstfon  of  Canade.  Limited. 

President.  Canada  Northern  Power  Corporation,  l.imited* 
Director,  British  Columbia  Power  Corporation.  Limited. 

Director,  Southern  Canada  Power  Company,  Limited. 

J.  Be  WOODY  ATT, 

President,  Southern  Canada  Power  Company.  Limited. 
Vice-President  Power  Corporation  of  Canada,  Limited.  ^ 

Vice-President,  Canada  Northern  Power  (  orporation,  limited. 
Director,  British  Columbia  Power  Corporation.  limited , 

P.  A,  THOMSON, 

Director,  British  Columbia  Power  Corporation.  Limited. 

Director,  Goodyear  Tire  9c  Rubber  Company  of  Canada,  Limited. 
Director,  Foreifn  Power  ^curities  Corporation,  Limited. 
Director,  Winnipeg  Electric  Company. 

BRNEST  ISELIN, 

Director,  Hanorer  National  Bank.  New  Vork. 

Trustee,  Central  Union  Trust  Company. 

Director,  Mobile  A  Ohio  Railroad. 

Director,  North  American  Ro-lnsuranca  Companf. 

ROBERT  M.  YOUNGS, 

Director  and  Treasurer.  American  European  Securities  rompsny. 
Dirertor,  Investment  Bond  &  Share  Corporation. 

Director.  Louisiana  I^nd  A  Exploration  Company. 

Director.  Rorh6*ster  &  Pittsburgh  Coal  Company. 


LINDSAY  BRADFORD; 

Vice-President.  Farmers  T>oan  A  Trust  CompanT* 

THrector,  Capital  Administration  Com;«ny. 

Director,  Analytical  Securities  Company. 

Director,  Security  Management  Company, 

HON.  ARTHUR  OWEN  CnHCTITON, 

Director,  I>ond<m  Border  A  Cvencral  Trust,  Limited. 

Director,  Southern  Stockholders  Investment  Trust.  Limited. 
Manager,  Colonial  Investment  Trust  Company,  Limited.  , 

Maiuiger.  American  Investment  A  (.General  Trust  Company,  l.lnilted.  J 

JAMES  ALEXANDER  FALCONER, 

Director,  Scottish  Eastern  Investment  Trust.  Limited. 

Director,  Second  Scottish  Eastern  Investment  Trust,  Limited. 

Director,  Southern  Stockholders  Investment  Trust,  Limited. 

Director,  ^inburgh  Canadian  Mortgage  Company,  Limited. 

STEWART  KILPATRIC:X, 

Director,  London  and  Countv  Stockholders  Investment  Trust.  I  fmited. 
Dirertor,  Perak  River  Hydro-Electric  Pt>wer  ('orporation.  I.lniited 
Director,  Queensland  Mortgage  A  Investment  (‘ompany,  Limiieil. 

CAPTATN  OLIVER  LVTTLETON,  D.S.O  . 

Managing  Director.  British  Metal  Corporation.  Limited. 

Director,  l.ake  View  Investment  Trust.  Limited. 

Director,  J^oifish  Stockholders  Investment  Trust,  I.irolted, 

Director,  B»jrma  I  'Tporation.  LIniitMl. 


The  Canadian,  British  and  American  Directors  have  been  closely  connected  with  the  investment  business  for  many 
years  in  their  respective  countries,  which  should  ensure  to  the  Corporation  the  benefits  of  experienced  management  and 
international  diversification  of  investments. 

By-I.aw  No.  16  of  the  Corporation  makes  provision  for  the  paynienl  of  ninnagcnient  expenses  including  Directors’ 
remuneration.  A  copy  of  tills  By-Law  may  be  seen  at  our  office. 

All  legal  'dfitails  in  conneotion  with  this  issue  will  he  pas.seiJ  upon  Itv  R.  TL  f’aikitis,  K.<'.  The  nccotiiits  of  the  t'o-nupany 
will  be  a-udited  by  .Messrs.  P.  .S.  Ro.ss  &  Sons. 

Subject  to  the  approval  of  t’ounsel,  these  Debentures  are  offered  when,  ns  ami  if  issued  anti  j-cccived  by  us,  at 

Price:  100  and  accrued  interest  to  yield  4}/2% 

Carrying  warrants  as  above  described 


NESBITT,  THOMSON 

&  COMPANY  LIMITED 

215  St.  James  Street,  MONTREAL 

Toronto  Ottawa  Quebec  Hamilton 
London,  Ont.  Winnipeg  Saskatoon 

Victoria  Vancouver 


A.  ISELIN  fi?  COMPANY 

36  Wall  Street 
NEW  YORK 


Staitemcnts  contained  in  this  advertisement  are  not  guaranteed  but  arc  bas$d  upon  hifonnation  which  we  believe  to  hi 
reliable  and  upon  which  we  acted  In  purchasing^these  securities. 


THE  nNANClAL  TIMES,  MONTREAL,  MARCH  22,  1929. 


Montreal  Trust  Company 


Paid-up  Capital 
MONTREAL 


ESTABLISHED  1889 

$2,000,000 


HALIFAX  TORONTO  WINNIPEG 
VANCOUVER  ■  LONDON,  ENG. 


Reserve  $2,000,000 
EDMONTON 


Sir  Herbert  S.  Holt,  President 
A.  J.  Brown,  K.C.,  Vice-President 
F.  G.  Donaldson,  General  Manager 


Robert  Adbir 
J.  E.  Aldred 
George  Caverhill 
Hon.  N.  Curry 
Hon.  R.  Dandurand 
G.  H.  Duggan 

Gordon  W.  MacDougall,  K.C. 
Win.  Molson  Macpherson 


Hon.  Smeaton  White 


A.  D.  MacTier 
C.  B.  McNaught 
C.  E.  Neill 
Hugh  Paton 

E.  L.  Pease 
John  H.  Price 

F.  W.  Ross 
Julian  C.  Smith 


NARROW  MARGIN 
OF  PROFIT  FORCE 
FOR  EFFICIENCY 

A.  O.  Dawson  Gives  Reasons 
For  Closest  Co-operation 
Between  Departments 

OVERHEAD  CHARGES 


Turnover  and  Cost  Should  Be 
Watched  Very  Closely  ~  Im¬ 
portance  of  Keeping  Repre¬ 
sentatives  Informed 


U.S.  Steel  Corporation's 

Place  in  Steel  Industry 


“In  these  days  of  keen  compet¬ 
ition  and  small  margins  of  profit, 
there  is  the  utmost  need  of  the 
closest  co-operatfon  between  the 
various  departments  of  the  business 
if  success  is  to  be  attained,’’  said 
A.  O.  Dawson,  LL.D.,  president  of 
Canadian  Cottons,  Ltd.,  and  Belding- 
Corticelli,  J,td.,  speaking  on  "Co¬ 
operation  of  sales  and  credits’’  be¬ 
fore  members  of  the  Canadian  Cre¬ 
dit  Men’s  ’Prust  Association.  “In 
most  business  organizations  it  takes 
the  profit  of  about  !)0  per  cent,  of 
the  turnover,  or  sales,  to  take  care 
of  the  fixed  charges,  such  as  rent, 
light,  heat,  taxes,  salaries,  travelling 
expenses,  interest  on  capital,  re¬ 
pairs,  depreciation,  etc.,’’  went  on 


announce  the  removal  of  their  of¬ 
fices  to  larger  and  more  commod¬ 
ious  quarters,  occupying  the  entire 
floor -of  the  Toronto  General  Trusts 
Building,  Toronto. 

'this  office  is  connected  by  direct 
private  wires  with  Montreal,  New 
York  and  Chicago,  and  is  said  to  be 
cne  of  the  most  modern  and  best 
equipped  brokerake  offices  in  Can¬ 
ada.  Every  electrical  and  automo¬ 
tive  device  known  to  the  brokerage 
fraternity  has  been  Installed  in  this 
office  for  the  convenience  of  their 
clients. 


CONSIDER  PUN 
SHARE  EXCHANGE 
OF  B.C.  PACKERS 

Give  Preferred  Stock  of  Hold¬ 
ing  For  B.  C.  Fishing  and 
Gosse  Issues 


COULD  PAY  DIVIDENDS 


ANNOUNCE  PLANS 

MASSEY  CHANGES 

_  ! 

Details  of  Preferred  Redemption  : 
And  Issue  of  Additional  ! 
Common  ' 


Improved  Position  of  B.C.  Pack¬ 
ers  Only  Partly  Due  to  Big¬ 
ger  Pack  —  Keen  Economies 
Chief  Factor 


By  ti.  R.  KRICSOX. 

ITnlted  States  Steel  Corporation  j  and  bonded  debt.  Including  subsidi- 
cnjoys  the  distinction  of  being  not  nry  liens,  a'pprox'iniately  ^480,uOO,OP'i. !  Mr.  Dawson,  .so  that  the  last  10  pei 
only  the  largest  producer  of  Iron  and 


steel  in  the  world,  but  also  of  being 


How  has  the  asset  value  of  the 
common  changed  in  these  28  years? 
When  the  'Comi)any  was  .started,  tlio 


the  biggest  industrial  organization  in  '  common  was  generally  regarded 


this  country. 

Its  total  assets  are  about  $2,500,- 
000,000,  and  it  employs  more  than 
220,000  men. 


“water.”  It  sold  as  low  as  8%  in 
1903  and  at  38  in  1914.  Since  1926 
it  has  never  been  below  $100  a  share, 
and  present  price  of  188,  figuring  in  . 

There  Is  probably  no  better  yard-  !  the  40  per  cent,  stock  dividend  paid  reeds  20  per  cent,  on  the  sales,  an 
stick  of  general  conditions  in  busi- 1  (n  1927.  is  the  equivalent  of  263.  .  immediate  investigation  is  made  to 
I®  _^^*®  i  which  compares  with  a  1926  lovv  of  find  out  the  reason  why  and  some 


cent,  of  the  production  or  sales.  Is 
of  vital  importance. 

“I  know  of  an  organisation  con¬ 
trolling  a  number  of  retail  stores 
in  Canada  that  watches  the  turn¬ 
over  and  cost  of  doing  business  of 
each  unit  most  carefully.  If  in  any 
one  month  the  entire  overhead  ex- 


Toronto. — Details  have  been  issued 
by  Massey-Harris  Company  regard¬ 
ing  its  new  stock  issue  and  the  con¬ 
version  or  redemption  of  the  out¬ 
standing  7  per  cent,  preferred  stock. 

The  privilege  of  subscribing  for 
new  stock,  on  the  basis  of  one  share 
for  every  two  held,  will  apply  to 
shareholders  of  record  April  2.  The 
rights  must  be  exercised  not  later 
than  May  1,  and  payment  of  the  sub¬ 
scription  price  of  $60  will  be  spread 
over  a  period  of  5‘/4  months,  being 
payable  in^our  instalments  of  $15 
on  May  1,  June  15,  August  11,  and 
September  16.  The  new  shares  will 
rank  for  the  full  quarterly  dividend 
jwyable  on  October  15. 

In  connection  with  the  7  per  cent, 
preferred  stock,  holders  who  wish  to 
convert  on  a  share  for  share  basis 
into  the  new'  5  per  cent,  covertible 
preferred  have  until  May  4  to  give 
notice  of  such  intention.  Sharehold- 


steel  business,  and  as  the  Steel  Cor-  JI17, 

poratlon  produces  about  40  per  cent.  '  q’he  book  or  asset  value  as  of  De- 
of  the  country’s  Ingot  output,  the  cember  31.  1927,  was  $205  a  share, 
company’s  quarterly  earnings  and  :  and  for  1928  will  probably  be  put  at 
monthly  unfilled  tonnage  statements  $210  a  share  on  the  books  of  the  cor- 
are  viewed  with  exceptional  interest  poration. 
by  bualness  men  and  bankers  every-  j  ’  High  Asset  Talue. 

where.  This  asset  value  is  put  at  a  consid- 


The  preliminary  earnings  which 
were  made  public  in  late  January- 
showed  that  the  corporation  had  a 
profitable  year,  in  1928,  net  earnings 
available  for  dividends  including  $6,- 
172,200  special  Income  and  adjust- 
mente  in  various,  accounts  totalling 
$113,998,984,  which  compares  with 
$87,896,836  in  1927.  The  balance 
available  for  the  7,116,235  shareswas 
equal  to  $12.47  a  share,  compared 
with  $8.80  a  share  in  the  previous 
year. 

Of  perhaps  even  more  interest  is 
the  statement  that  the  capital  struc¬ 
ture  of  the  company  will  be  j  evamp- 
ed  this  year  by  the  giving  of  rights 
to  common  shareholders,  who  may 
subscribe  for  additional  common 
.stock  so  as  to  provide  funds  for  re¬ 
tiring  and  redeeming  the  two  large 
bond  issues  agregating  $271,385,000. 
A  proposal  to  increase  common  capi¬ 
tal  to  12,500.000  shares  from  7,533,210 
is  to  be  submitted  to  stockholders  at 
the  annual  meeting  on  April  15. 

Such  a  step  will  be  of  benefit  by 
affording  greater  protection  to  the 
preferred  stock  and  improving  the 
position  of  the  common. 

It  Is  estimated  that  the  saving  in 
interest  and  sinking  fund  charges  on 
the  $134,830,000  50-year  5  per  cent, 
bonds  of  1951  and  on  the  $136,632,000 
10  to  60-year  5  per  cent,  bonds  of 
,1963  will  exceed  the  dividends  which 
at  the  present  rate  will  have  to  be 
paid  on  the  increased  common  stock. 

The  bulk  of  the  1951  'bonds  are  re¬ 
deemable  at  115  aind  the  1963  bonds 


erably  hiigher  figure  by  analysis. 

Stoctooldcrs  and  the  Investing  public 
generally  have  not  been  aware  that 
the  conpoiration  has  been  earning 
about  $2  a  share  more  than  has  been 
show-n  in  the  annual  statements. 

'Phis  is  due  to  the  very  conservative 
accounting  methods  of  the  corpora¬ 
tion  which  has  consi.sitently  been 
writing  off  goodwill  as  a  change 
against  caminigs  ever  since  1901. 

The  amount  charged  off  has-  totalled 
since  then  about  $409,000,000.  or  an  1  combination 
average  write-off  of  more  than  $2  a 
share  on  7.116.235  shares  in  28  years. 

Thus  roughly  about  $'57  a  share  has 
been  used  in  eliminating  goodw-ill  ac¬ 
counts  and  thJo  can  logically  be 
added  to  the  asset  value  of  the  stock 
bringing  it  to  $262  a  share  as  of  the 
last  annual  report,  to  which  can  be 
added  -some  $16  a  share  more  for  1928 
or  $272  a  share  .  By  other  methods 
a  book  value  as  high  as  $283  a  share 
has  been  figured  out. 

At  the  present  time,  the  outlook 
for  steel’s  earnings  is  mo.st  favor¬ 
able.  The  big  corporation  is  work¬ 
ing  at  97%  of  capacity,  a.n  increase 
of  2%  and  probably  the  highest  rate 
in  its  history.  This  indicates  that 
profits  for  the  first  quarter  %vHl  be 
at  a  higher  rate  than  in  the  last 
quarter  of  1928,  when  per  share 
earnings  equalled  $3.43,  or  at  the 
rate  of  $13.72  annually  on  the  com¬ 
mon.  Net  Income  in  the  last  six 
months  of  1928  equalled  $6.74  a  com¬ 
mon  share,  a  more  favorable  showing 
than  in  the  first  half  when  an  unsa- 


i  ers  who  do  not  give  such  notice  will 
action  is  at  once  taken  to  remedy  I  ],e  subject  to  the  redeemable  privi- 

’  lege  whereby  the  shares  arc  callable 
at  $110. 

The  new  consolidated  balance  sheet 
of  the  company,  after  giving  effect  to 
the  redemption  of  the  seven  per 
cent,  preferred,  the  issuing  of  241,- 
798  new  common  shares,  the  writ¬ 
ing-off  of  the  entire  bond  .ii.“count. 
making  reserve  against  any  premium 
payable  on  redemption  of  the  seven 
per  cent,  preferred,  and  the  repay- 


the  situation.  I  imagine  that  a  good 
many  merchants  as  well  as  a  num¬ 
ber  of  joint  stock  companies  meet 
disaster  because  their  gross  profits 
shrink  while  their  overhead,  or  cost 
of  doing  business,  goes  on  as  be¬ 
fore. 

“Now.  keeping  in  view  what  1 
have  said  thus  far,  may  I  ask  which 
position  of  the  two,  that  of  the  salo.s 
manager  or  that  of  the  credit  man¬ 


ager.  is  the  more  important.  As  a/bieut  of  the  proceeds  of  new  capital, 
result  of,  my  experience.  I  have  conji?  I  shows  total  assets  of  $54,202,044. 
to  the  conclusion  thjit  the  ^STes  j ’rite  balance  sheet  as  at  December 
maniiger  and  the  credit  manager! 31,  1928,  before  these  adjustments, 
should  be  like  the  Siamese  twins,  as  showed  toUiI  shares  of  $58,975,813. 

their  interests  mtist  be  interlocked  I - 

if  the  best  results  are  to  be  obtain¬ 
ed.  I  believe  that  this  is  a  better 


Vancouver'.  —  It  Is  understood  | 
thait,  by  reason  of  a  decided  improve- 1 
j  ment  in  the  financial  position  of  | 
British  Columbia  Packers  lAd.  con- ! 
!  sideratlon  Is  being  given  to  a  plan  1 
whereby  preferred  shares  of  the  | 
■  holding  company  will  be  exchanged  | 
j  for  the  senior  Securities  of  B.  C.  j 
Fishing  and  Gosse  Packing  and  that,  i 
I  following  such  an  exchange,  dlvi- ! 

!  dends  could  be  Inaugurated  at  an  i 
:  early  date  on  the  preferred  stock  of  ■ 

'  B.  C.  Packers. 

!  During  the  past  year  no  dividends  ' 
have  been  paid  on  the  preferred 
‘  stock  of  the  subsidiaries  as  such 
action  would  have  been  impossible 
I  with  deficits  accumulated  from  the 
1927  operations.  B.  r.  Packers;  It  is 
understood,  paid  over  to  the  other 
'  two  companies  an  amount  sufficient 
on  a  lease  or  rental  basis  to  meet 
,  the  requirements  of  the  two  prefer- 
:  rod  securities.  The  financial  posi- 
'  tlon  of  the  merger  company,  how¬ 
ever,  Is  much  stronger  than  that  of 
the  Individual  companies  technically, 

I  reinforced  as  it  was  by  a  cash  sum 
I  or  $1,000,000  put  in  by  the  financial 
h(ju.sc  re.s.ponsiblc  chiofly  for  the 
merger. 

It  would  thus  be  possible  for  the 
old  preferred  shareholder.s  of  “Gosse” 
and  “B.  f.  Fish”  to  be  paid  a  divi- 
,  dend  if  they  held  stock  of  Britisli 
I  Columbia  Packers  in  place  of  older 
i  securities.  It  seems  probable  that 
some  step  may  be  taken  to  .start 
dividends  on  the  preferred  stock  of 
I!.  C.  Packers  If  it  is  brought  into  the 
-picture  through  exchange  for  the 
:  preferred  of  the  subsidiaries. 

Drastic  Kronomies. 


than  to  have  one  man 
occupy  the  dual  position  even  if  the 
position  is  small  enough  to  permit 
of  this. 

“First,  let  me  deal  witli  the  sales 
manager  who.  for  the  purpose  of  il¬ 
lustration.  say,  has  fitly  salesmen  or 
commercial  travellers  under  his  jur¬ 
isdiction.  In  a  general  way  1  believe 
the  sales  manager  should  know 
something  of  the  financial  standing 


It  will  be  recalled  that  in  1927  f 
British  t'olumbia  I'lsbing  &  I’acking  ' 
Co.,  one  of  the  subsidiaries  of  “B.  i 
Pack€r.s”.  showed  an  operating  .loss  | 
of  $285,750  ami  a  much  larger  deficit  I 
after  dividends  had  been  paid,  com- ! 
pared  with  profits  of  $541,669  in  1926  i 
and  that  the  Go.sse  Packing  Co.,  an-  i 
other  subsidiary,  also  showed  a  very  | 
■  _  !  heavy  O'perating  loss.  i 

Harbor  Boards  Asks  Enquiry  by|  'fhe  change  during  1928  was  not 
Grain  Commission  Before  mainly  to  any  real  improvement  I 

I  .  I,  in  gross  earnings.  It  is  true  that  I 

Interim  Keport  j  total  pack  showed  a  very  con-  j 

^  .  ~  ,  '  siderable  increase  over  that  of  the  I 

Ottawa.  A  prompt  and  ;  dl.sastrous  year  of  1927.  hut  tlic  most 


GRADE  MIXING  AT 
MONTREAL  DENIED 


should  not  have  to  inform  himself  of  „eforc  the  Royal  Grain  Inquiry; 

the  real  worth  of  the  customer,  buln^.jjj^jjjjggjQQ  regarding  the  hand- 
he  should  know  .something  of  the  ]  jjjjg  qj  grain  at  Montreal  is  contain- ' 
customers  g:eneral  standing  In  the  in  a  telegram  sent  by  Hon.  W.  li.  ■ 
community  where  he  does  his  busi- 1  ^icDougald.  chairman  of  the  Mont-  | 


cember  31.  1928,  would  take  about 
$305,000,000. 

Consistently  lairge  Earnings. 

There  is  much  speculation  as  to 
the  basis  on  which  rights  will  be 
offered.  Conservative  opinion  leans 
to  the  belief  that  the  offering  price 
might  well  he  $150  a  share  and  that 
one  new  for  each  four  or  five  shares 
lield  is  a  reasonable  expectation.  If 
one  fe.r  each  four  hedd  at  $150  be  of¬ 
fered,  this  would  mean  the  issue  of 
1,779,059  shares  bringing  $266,858,- 
850.  This  sum  would  fail  short  of 
the  ainount  reqtrlred,  but  dlTectors 
stated  lliat  treasury  cash  represent¬ 
ing  surplus  and  reserves  would  also 
he  employed  for  the  bond  redemp¬ 
tion. 

The  earnings  (d  the  company  in 
every  year  of  the  last  decade  except 
1921  and  1922  have  been  consistently 
large,  despite  the  fact  thevt  tlie  indus¬ 
try  has  been  dubbed  “prince  or  pau¬ 
per.”  During  the  war  years,  1918,  for 
Instance,  the  company  earned  net  of 
$137,632,377  and  showed  $22.10  a 
share  earned  ou  the  eommon.  In 
the  po.st-war  depression,  net  profits 
fell  to  $2.24  a  common  share  in  1921 
and  $2.84  a  share  in  1922.  Since 
then,  tlie  company  has  constantly 
strengthened  its  iiyosition  and  com¬ 
mon  shareholders  have  had  no  cause 
for  complaint  in  their  partlcDpation 
of  earn  in  gs. 

The  corporation  was  organized  in 
February,  1901,  acquiring  nearly  all 
the  mp’ital  stock  of  the  Carnegie  (i'o.. 
Federal  Steel  Co.,  National  Tube  Co.. 
American  Steel  &  Wire  Co.  and 
others.  There  w'cre  23  chief  subsidi¬ 
aries  which  in  turn  had  64  underly¬ 
ing  subsidiaries.  At  that  time  ca¬ 
pacity  was  7,440.000  tons  of  pig  iron, 
9,430,000  tons  of  ingots.  7,923,000  tons 
of  finished  products,  and  about  500,- 
000  tons  of  cement. 

Tremendous  Expansion. 

In  the  28  years  that  have  elapsed, 
producing  ability  has’  expanded  tre¬ 
mendously.  Its  pig  iron  capacity  is 
now  about  19,850.000  tons.  If  is 
caipable  of  putting  otit  23,760,000  tons 
of  steel  ingots  and  castings,  16.750.- 
000  tons  of  finished  products  and 
17,300,000  tons  of  cement.  It  has 
some  120  iron  mines,  about  100  coal 
mines,  and  more  than  13,000  beehive 
and  byproduct  coke  ovens.  It  is 
probably  the  country’s  most  highly 
Integrated  steel  unit,  producing  in 
addition  to  iron  ore,  targe  amounts 
of  gas,  coal,  coke,  oil.  timber  and  va¬ 
rious  by-products.  It  builds  its  own 
freight  and  mine  cars,  has  shipbuild- 
ing  plants  where  coastwise  ve.sso!s. 
barges,  carfloats  and  lighters  arc 
constructed,  and  owns  numerous 
warehouses  for  marketing  its  prod¬ 
ucts. 

When  the  company  was  organized, 
ite  capitalization  consisted  of  $303,- 
450,000  bonds,  $445,298,611  preferred 
slock,  and  $443,398,092  common 
stock,  par  $100.  To-day  this  com- 
I  inon  capital  aggregates  $71 1,623, .500. 
j  preferred  stock  totals  $360,281,100, 


at  110  and  interest.  To  retire  the  ag-  i..  ,  .  ,,  ,.  ,  , 

regale  of  bonds  outstanding  on  De-  produced 

In  view  of  the  fact  that  steel  has 
a  backlog  of  unfilled  orders  totalling 
as  of  Feb.  28  about  4,144,000  tons, 
which  showed  a  gain  over  Jan.  31. 
[unfilled  tonnage  of  34,000  tons,  des¬ 
pite  heavy  shipnienls,  and  further  in 
view  of  the  fact  that  prices  are 
higher  than  a  year  ago.  and  still 
strong,  it  ts  not  surprising  that 
estimates  avc  appearing  which  place 
U.  S.  Steel’s  earnings  for  the  first 
half  of  1929  at  $9  a  common  share. 
E'lindamental  E'actors. 
I'kindamental  factors  to  be  consid¬ 
ered  by  stuidents  and  investors  is  the 
plowing  back  of  earnings  into  the 
property,  'illnstra.ted  by  an  amount 


of  every  customer  on  the  books.^  He  |  ing  reply  to  some  statements  made  ]irofitable  end  of  the  salmon  packin 

t  industry,  sockeyes  were  far  below  ( 

the  catch  of  1927  although  the  ! 
cheaper  grades  such  as  pinks  and 
cohoes  showed  a  large  increase.  The 
main  improvement  was  due  partly 
to  drastic  economics  in  overhead 
costs  and  partly  to  a  general  agree¬ 
ment  among  all  the  fishing  com¬ 
panies  whereby  reasonable,  in  place 
of  excessive,  prices  were  paid  for 
fishing  l)Oats  and  other  essential's, 
and  operation  of  canneries  in  pres¬ 
cribed  areas. 

'I'he  common  stock  of  “B.  F.  Pack¬ 
ers”  was  given  in  exchange  share 
for  share  for  the  common  stock  of 
B.  r.  I’ishing  &  Packing  Company 
and  Gosse  Packing  Co  Dividends 
have  not  been  paid  on  the  preferred 
stoclLs  of  the  subsidiaries  during  the 
past  year. 


I  ness  and  something  of  the  way  he 
1  has  been  in  the  habit  of  settling  his 
accounts.  Naturally  the  sales  nian- 
I  ager  cannot  be  expected  to  give 
I  much  time  to  the  credit  end  of  the 
!  business  because  it  is  so  vital  that 
i  he  should  keep  the  closest  watch  on 
I  the  trend  of  trade,  the  stylos  that 


real  Harbor  Commission,  to  Chief 
Justice  Brown,  chairman  of  the 
Grain  Inquiry  Commission,  now  in 
Winnipeg.  The  telegram  rends  as 
follows;  I 

"The  Harbor  Commission  of 
-Montreal  is  a  body  conslituted  by 
federal  act  of  Parliament  to  operate  , 


are  in  vogue,  and,  of  course,  he  |  and  administer  the  port  of  51onlreal 
should  keep  iiimself  fully  informed  |  in  a  manner  to  provide  the  liest  and 
as  to  the  latest  and  most  successful  most  economical  service  to  the 
methods  of  meicliandising.  trade  of  Canada.  Montreal  is  a  na- 

Ciistoiners’  Ntaiidiiig.  j  tional  port  and  has  tn  mind  at  all 

“Let  me  say,  too,  that  I  believe  I  times  the  working  out  of  policies  to 


both  the  sales  manager  and  the 
credit  manager  should  take  the 
travellers  and  salesmen  into  their 
confidence  in  regard  to  the  financial 
standing  of  the  ensfomers  they  arc 
trying  to  sell.  It  has  always  been 
my  conviction  as  well  as  my  policy 
to  let  iill  the  men  associated  with 
me  in  the  business  know  as  much 
about  the  workings  of  the  tmsiness 
as  they  are  able  to  absorb.  The 
salesmen  should  know  the  lines 
that  are  most  profitable,  and  that 
should  be  pushed  as  W'ell  as  the 
lines  that  show  little  or  no  profit. 


ehairged  off  In  1928  equalling  fully  1  the  sale  of  which  should  he  curtail 
$9  a  share;  .the  huge  W'orking  capital  ed  as  much  as  possible.  For  the 
wh6ch  stood  at  $424,337,477  at  the  i  same  reason  the  salesmen  should 
end  of  1927  and  which  was  augment- j  know  all  that  is  po.ssiblc  about  the 


ed  by  $39,000,000  earnings  in  excess 
of  comimon  dividends  In  1928,  as  avcII 
as  by  a  refund  of  $26,000,000  paid 
Jan.  1,  1929,  by  the  Government  as 
adjustment  of  overpidd  taxes;  cap¬ 
ital  expenditures  sdnee  1901  of  ap¬ 
proximately  $1,622,500,000.  with,  prop¬ 
erties  oarrie.i  on  'tlie  hooks  at  only 
a.hout  5%  more  than  that  figure:  a 
surplus  equal  to  almost  $100  a  com¬ 
mon  share;  earnings  which  for  the 
nine  years  precejiing  the  40%  stock 
dividend  averaged  $12.62  a  share  and 
which  in  1928  equalled  $12.47  a  share 
on  40%  more  of  stock:  and  finally 
the  pro.spectlve  elimination  of  lionded 
debt,  leaving  all  earnings  to  accrue 
to  common  stockholders  after  pay¬ 
ment  of  preferred  dividends. 

Tf  is  interesitlng  to  note  that  .is  of 
Sept.  29,  1928,  there  were  104,203 
holders  of  'common  stock,  with  an 
average  holding  of  68.29  shares. 
Broker.s'  holdings  as  of  that  date 
showed  a  floating  .supply  of  1,704.431 
.shares,  or  23.95%  of  the  total  issue  of 
7,116,233  shares,  while  Investors’ 
holdings  aggregated  5,411,801  shares, 
or  76.05%. 

Stock  at  that  date  held  abroad  to¬ 
talled  175,039  shares,  or  2.46%  of  out¬ 
standing  stock,  witli  47,180  shares  in 
Holland,  ,37,987  in  England.  5;!. 942 
shares  in  Cainada.  13.188  shares  in 
France,  and  940  shares  in  fiemiany. 

Good  February  Showing 

By  Central  Vermont  RIy. 

St,  Albans.  --  The  result  of  oper- 
atioin  of  the  receivers  of  the  Central 
Vermont  Railway  and  Its  subsidiary, 
the  Central  Vermont  ’Fran. sport ati on 
i^om'pany,  show's  a  net  income  for 
the  mont'h  of  February  of  $104,517. 
This  is  the  best  showing  for  any  f'eb- 
ruary  In  the  history  of  the  company. 
'Phe  gross  shows  pra'ct.ically  no 
change  compared  with  the  same 
month  in  1927,  but  the  railw'ay  oper¬ 
ating  expenses  decreased  $47,000, 
and  the  hire  of  freight  cars  showed 
an  improvement  of  $17,000  over  the 
same  month  in  1927.  Comparison  Is 
made  with  1927,  owing  to  flood  con¬ 
ditions  in  1928.  1 


financial  standing  of  his  customers 
and  should  have  a  memorandum  of 
about  the  limit  of  credit  allowed  to 
each  of  the  men  he  is  to  call  upon. 
This  knowledge  will  prevent  him 
wasting  valuable  time  in  selling 
goods  that  the  credit  manager  will 
later  refuse  to  ship. 

"Before  closing,  let  us  look  for  a 
minute  at  the  special  duties  of  the 
credit  manager.  He  must  be  a  man 
of  good  judgment  and  able  to  make 
up  his  mind  and  stand  by  his  decis¬ 
ion.  As  a  general  principle  I  be¬ 
lieve  it  is  wise  to  let  your  com¬ 
petitor  have  those  accounts  that 
seem  to  you  doubtful.  I  find  that 
90  per  cent,  of  the  losses  made  by 
the  concerns  with  which  I  am  eon- 
neeted  are  made  on  aeouiits  that 
are  poorly  rated  by  Dun  and  Brad- 
street.  These  mercantile  agencies 
are  not  infaillible,  hut  if  because  of 
lack  of  capital,  pooi-  business  me¬ 
thods,  unfavorable  history  or  for  re¬ 
fusal  to  reveal  figures  showing  the 
true  condition  of  any  particular 
company'  these  agencies  cannot  tir 
will  not  give  a  rating,  it  is  wise  to 
restriet  carefully  your  credit,  or  to 
sell  such  concerns  only'  on  very 
short  dating.  Tl  seems  folly  to  work 
and  strive  and  save  in  every  direc¬ 
tion,  and  then  see  all  your  profits 
of  the  y'cai'  absorbed  by  bad  debts. 

"In  conclusion,  may  I  say  that 
success  ran  only  rome  to  cacti  of  us 
if  we  succeed  in  keeping  up  our  own 
spirit  of  enthusiasm,  and  the  spi;'it 
of  those  with  whom  we  work  and 
associate.  To  do  this  hour  by  hour 
and  day  by  day  is  the  duty  of  men 
holding  the  positions  y'Oii  occupy  in 
your  various  organizations.  Tliis  o" 
thusiasm  will  come  easy  to  you  if 
you  love  your  task,  whicli  means 
that  yon  will  give  it  time,  thought 
and  study,  ever  seeking  not  to  be  a 
follower  but  a  leader  in  your  par¬ 
ticular  line  of  endeavor.” 

XEW  HEADQl  ARTERS  FOR 

TORONTO  STOCK  BROKERS. 

Stewart,  McNair  &  Company,  mem¬ 
bers  of  the  Toronto  Stock  Exchange, 


best  serve  the  interests  of  the  farm¬ 
ers  in  the  West  as  well  as  the  man-  , 
ufacturers  in  the  East.  l 

“Last  year  we  handled  through 
our  elevators  at  this  port  217,000,-  1 
000  bushels  of  grain.  In  luindling 
this  immense  quantity  we  have  not 
had  one  serious  complaint  from  any 
interested  party. 

“In  .view  of  the  statements  in  the 
press  accredited  to  yourself  and  to 
the  chief  grain  inspector  appearing 
before  your  commission  sitting  in  1 
Winnipeg,  seriously  affecting  the 
reputation  and  the  high  standing  in 
which  the  harbor  of  Montreal  is 
held,  and  also  having  in  mind  the 
effect  that  such  statements  may 
on  the  future  position  and  business  I 
of  this  port,  we  feel  that  you  should 
place  before  your  commission  the 
following  facts  which  we  undertake 
w'ill  be  verified  by  the  proper  au¬ 
thorities  when  your  commission 
carries  on  the  inquiry  at  Montreal. 

“All  western-grown  Manitoba 
spring  wheat  received  in  the  port  of 
Montreal  is  binned  separately,  ac¬ 
cording  to  grade.  The  identity  of 
the  grades  of  such  grain  is  pre¬ 
served  by  separate  binning  and  is 
shipped  out  in  accordance  with  or¬ 
ders  received  from  the  shippers, 
owners  or  agents. 

Tn  no  case  arc  any  of  the  grades 
of  western  Manitoba  grain  mixed  in 
the  port  of  Montreal  and  shipped  out 
on  the  western  certificate.  The  only 
western-grown  spring  wheat  that  is 
mixed  in  the  port  of  Montreal  is  No. 

3  amber  durum  and  lower  grades, 
including  samples  of  durum. 

“The  Harbor  Commissioners  of 
Montreal  are  convinced  that  w'hen 
your  commission  has  possession  of 
all  the  facts  you  will  be  satisfied 
that  , the  practice  in  effect  at  this 
port  is  in  no  way  detrimental  to  the  : 
western  producers,  but  on  the  con- 
Irary  is  in  the  best  interests  of  all 
concerned. 

“Therefore,  the  Harbor  Commis¬ 
sioners  of  Montreal  respectfully  re¬ 
quest  that,  if  it  is  your  intention  to 
make  an  interim  report  which 
might  refer  to  the  liandling  of  grain 
in  the  port  of  Montreal,  a  sitting  of 
your  commission  be  held  here  be¬ 
fore  so  doing. 

“In  view  of  the  publicity  already 
given  this  matter  in  the  newspapers 
of  the  country,  we  are  handing  a 
copy  of  this  telegram  to  the  press,  j 
—  (Signed)  W.  L.  McDou^ald,  presi- , 
dent.  Harbor  Commissioners,  Mont- 1 
real.” 


Doubles  His  Capital. 

Sussex,  N.B.,  Mar.  4.  1929. 
'flic  I'inancial  Times. 

It  is  with  deep  appreciation 
I  wish  to  record  the  worth  of 
your  “Hints  to  Investors” 
column.  These  have  helped 
to  double  my  capital  during 
the  past  year. 

(Signed)  C.  E . 


Honey  Dew  Limited 


Owners  and  Operators  of 


a  chain  of  “Honey  Dew”  light 
refreshment  shops,  strategically 
situated,  uniquely  designed  and 
profitably  operated. 


Famous  across  a  Continent 

Preferred  and  Common  Shares 
listed  Toronto  Stock  Exchange 

ParlicutarB  on  riqucxl 

Cochran,  Hay  &.  Co^  Limited 

Doaainioa  Bank  Building,  Toronto 
J.  STkATHSAKN  HAY.  y*mb*r,  Toronto  Stack  Sxckmtf 


hamu'ton 

VtNDSOI 


LONDON 


KITCHBNBR 

SARNIA 


We  beg  tu  announce 
the  removal  oj  our  offices  to  the 

Fourteeniii  Floor 

New  Star  Buill:)1ng 

80  King  St.  West 

Bongard  6?  Company 

Meynbers 

TORONTO  STOCK  E.XCMANGi: 
MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 
NEW  YORK  CURB  (Aisociatf) 

Branch*'.;  GUELPH  KITCHENER  WINDSOR 


March  23,  1929 


The  Te/c/^liouc  J^uiyybcr 
Islgm  S3S1  is  uncliutiged 


^  Study 

<»/ 

BR:  LILIAN  TRACTION 


— and  of  the  country  in  whicli 
it  operates  lias  recently  been 
completed  by  our  Statistical 
Department  and  is  now-  avail¬ 
able  in  booklet  foi’ni. 


JONES  HEWARD  &  CO. 

Mniitrrnl  Stork  MxrhniiKr  —  Montreal  riirh  Miirkrt 


.18 


King  St.  West, 
TORONTO 

W  nvericy  S345* 


211  St.  .Iiimcs  St. 
MOM'REtl, 

M:irl»oiir 


FOR  WINNH’EG  EXHIBITION. 

Winnipeg.  —  Winnipeg  ratepayers 
have  approved  the  expenditure  of 
$850,000  by  the  city  for  an  industrial 
and  agricultural  exhibition  here,  and 
show'cd  by  their  votes  that  they  pre¬ 
ferred  Kildonan,  a  .sulitirb  o4  the  city, 
for  the  site  of  the  show. 


Investment  Suggestions 


Security 

J'he  Bell  Telephone  Company  of  Canada  5%  First 
Mortgage  Bonds,  due  June  1,  1957 . 

Fraser  Companies  6%  First  Mortgage  Bonds,  due 
January  1 ,  1950 . . . 

International  Power  (.’onipany  6%  Gold  Debentures, 
due  March  1,  1957 . 

Power  Corporation  of  Canada  41-2%  Convertible 
Debentures,  due  March  1,  1959 . 

Simpsons  Limited  6%  Preferred  Stock . 

Standard  Fuel  f ’oinpany  634%  Preferred  Stock  (with 
bonus  of  3  2  share  Common  Stock) . 

Descriptive  circulars  upon  request. 


Price  • 

Yield 

100 

5.00 

101.50 

5.88 

97 

G.’JL‘ 

100 

4.50 

KfO 

G.OO 

100 

6.50 

80  St.  Peter  Street 
Quebec 

80  King  Street  W«t 
Toronto 

56  Spares  Street 
Ottawa 


W.  C.  Pitfield  &  Company 

Royal  Bank  Building 
Montreal 


THE  financial  TIMES,  MONTREAL,  MARCH  U,  1920. 


Leslie  Spier,  who  has  just  been  ad- 


FOR  PEUSSeS 
DIVIDEND  NEAR 


Twice  Over  Despite  Heavy 
Write-offs 

NEW  EQUIPMENT 

Winnipeg.  —  The  annual  meeting 


STRIKING  GROWTH  } 

IS  AGAIN  SHOWN  I 
BY  GEN.  ELECTRIC! 

Operating  Profits  Increased  By| 

55  Per  Cent,  to  ! 

$4,494,666 

BIG  WRITE-OFFS 

Balance  Sheet  Shows  Further ! 

Material  Improvement,  Net  j 
Working  Capital  Being  Up 
Almost  $2,000,000 

A  striking  parallel  with  expansion 
.iiiring  the  preceding  year  is  revealed  | 
in  the  ennual  report  of  (.'anadiau  | 

(k'neral  KIcctric  Company  Ltd.  for  { 
the  period  ended  December  31,  1928.  j 
this  being  evidenced  both  in  profit]  i^gUo  gpjer,  who  has  just  been  ad- 
a.nd  loss  aecoiint  and  in  balance  j  niitted  to  partnership  in  the  broker- 
teet  position.  Operations  for  1927  age  firm  of  Hickson  and  Yuile, 
resulted  in  a  gain  of  55%  in  profits  numbers  of  the  Montreal  Stock  Ex- 

over  i:>26  and  a  similar  increase  is  ^ _ 

revealed  in  the  current  report;  at  |  ___  _  nfiniAf\ 

the  end  of  1927  net  working  capital  Uh  Al  I  BJ  V  p|«  Vlll|| 
.showed  an  improvement  of  $1,800,000  :  AHA  *  L A1 VA/ 

while  the  balance  sheet  for  last  year  |  pAR  PFF 

indicates  a  further  improvement  of  I  svll  T  AjlillXjAlilllJ 

about  $1,900,000.  Over  $3,000,000  has  %1P  A  n 

been  added  to  depreciation  and  gen-  Illy  IIII4  Mil  IUI4  Alf 

eral  reserves  on  the  current  balance;  I/l  f  llAiilll 

sheet.  ;  - 

Ths  profit  and  loss  account  of  the  Preferred  Requirements  Earned 

s.ToSf  *  T»i«  ov.r_D..pit.  hm,, 

006.  ihi.s  comparing  with  a  gain  of  Wnte-offs 

over  $1,000,000  in  1927:  it  will  be  ^  — - — — 

seen  Ibal  operating  earnings  have  j  NEW  EQUIPMENT 

increased  by  over  140%  in  'the  2  j  - 

years  since  1926.  Deduction  of  $800.-  j  Winnipeg.  —  The  annual  meeting 
000  for  depreciation  leaves  net  earn- 1  of  Peliseiers,  Limited  was  held  here 
ings  of  $3,694,066,  tip  from  $2,103,053.  this  week  at  which  progress  for  the 
and  after  preferred  dividends  _of  ^  past  year  and  increased  confidence 
*599.043  and  appropriation  of  $2,865.-;  in  result  for  the  current  period  were 
S7 1  from  plant  account,  surplus  for  ,  indicated.  The  first  annual  report 
the  year  amounts  to  $229,752.  Profit  [  covering  operations  of  the  company 
and  loss  figures  for  the  past  3  years  for  the  year  ending  January,  1929, 
compare  as  follows: —  •  i  reveals  profits  on  operations  before 

ia:T  i9-0  I  providing  for  depreciation  and  In¬ 
s'  -5  $  I  come  tax  at  $92,609.  After  reserve 

’  ^''0  009 ‘  sacamo  ^  depreciation  of  $18,411  and  re- 

iPi'  i-.  ^i  .  .  .  . I  s^rve  for  Dominion  income  tax  of 

J  - - — $4,499  were  deducted,  the  net  profits 

Vet  prof,  a.op-t.r.iif,  L’.ios.or.a  i.iTO.ois  foj.  thp  year  was  $69,749. 

'XuJt'''  "silal’Ti’  1  libii.’ssi!  i’fipiss!  In  presenting  the  financial  report, 

'  '  ■  _ _ ; - - ;; - ;  i  T.  C.  Anderson,  president,  said  that 

Sill-plus  ^  ir.i.i22  ^_j4.436.the  directors  after  careful  consider- 

ri-i  v.  bai.  -  '  •**  i  ation  had  found  it  necessary  to  In- 

T.'i.  snip.  2,974.S73  2,S23,T5i  j  vest  substantially  in  new  machinery 

— - -  I  and  the  expenditures  involved  the 

* — .Vept-rriati  'ii  f-'i'  adjustment  tran.'fer  from  current  assets  to  fixed 
ii'ani  \ allies.  -assets  of  a  considerable  amount. 

I'lirrent  assets  in  the  Iwlance  sheet ;  The  directors  also  decided  to  write 
show  a  gain  of  *2,350.000  at  $13.42i .- 1  off  at  once  the  amount  Involved  In 
■130  while  current  liabiliti^  are ,  the  scrapping  of  the  old  machinery 
higher  by  .$4iio,o00  at  $2,068,654,  thus  rather  than  spread  it  over  a  period 
net  iMjrking  capital  has  l>een  im- ^  of  years,  thus  explaining  the  Item  of 
proved  by  almost  $2,000,000  and  is  1  jlg,5g3^  appearing  in  profit  and  loss 
shown  at  $11,358,776.  C  omparative  |  account  in  addition  to  the  ordinary 
ligurcs  for  the  past  2  years  follow: —  writing  off  of  $18,411.  ’  i 

192S  1927  192C  I  Mr.  Anderson  also  drew  attention 

?  •'  I  }  to  the  surplus  account  In  which  he 

'  -I’Ti'y'  f  »'•:  no  11  07  '  174  9  ->53  S']  i  prefer- 

(•iiri-riu  “•  •  •  '  ■  ■  red  dividends  had  been  earned  twice 

lull'.'.  2.0f'S,e,C4  1,662,669  1,668.180  Over  notwithstanding  the  extraor- 

- - dinary  writing  off  as  mentioned  and 

^.’ii'pPaY  11  355  776  9. 40?. 505  7,617,691  surplus  at  present  in  the  profit 

and  loss  account  was  equivalent  to 
Sonir'  notable  changes  are  reveal-  approximately  $1  per  share  on  the 
4  1  aiii'ing  the  individual  items  on  the  common  stock.  In  explaining  why 
bi'Ianrc  sheet.  Total  asseits  are  up  dividend  on  the  common  stock 
at  s:5o, 9,36. 9.34  from  $2(, 229,823.  non  jj^d  been  declared  Mr.  Anderson 
i;:.uul  investments  being  up  at  $2.-  stated  that  for  the  protection  of  pre- 
O'lS  78.5  from  $931,836:  recelvable.s  up  ferred  shareholders  a  clause  was  in- 
at  .-53.939.052  from  $2, 989, 1 51,  gov-  serted  in  the  charter  to  the  effect 
ornnicni  bonds  up  at  $4,206.5 1  o  from  dividend  on  the  common 

$2  14II.S22:  t-iish  i:p  at  $1,498, .26  stock  would  be  declared  until  the 
Irrni  ■8!.ii01.664.  .\dvance  payments  current  assets  showed  a  net  surplus 
oa  contracts  are  higher  at  $2.o26  29',  of  1150,000  over  current  liabilities. 
l:oin  sl..51<.422.  Aniong  tlie  Itabtli-  surplus  is  only  sllghtlv  short 

tK.i  iiayable.s  arc  higher  at  $-..ib8.-  of  that  amount  and  this  gives  rise 

io  the  belief  that  a  dividend  will  be 
arr-  iij)  at  front  $4,oJ_._80,  declared  in  the  near  future. 

•  1  •  1  111k  'It  ‘>ni  ^I*>;k  frnm  i 
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ment  Type  Predoniinate  —  produots  of  their 

^.r..lSpcd.li.ri  Kmd—  o,  Ihe  war,  a  far  ,ro.,.  , 

Idea  Is  Popular  ^  United  States  has  ttroused  :  c  ratio  of  increase  than  has  occiir- 

-  a  sentiment  in  Canada  which  the  '  red  In  the  case  of  any  other  cmin- 

New  York.  —  One  hundred  and  government  cannot  in  the  end  Ignore, !  fry-  ac>cormn.g  to  statement  or  me 
fifty-nine  Ani'crican  and  Canavlian  j  the  westerners  have  acquired  a  new  Canadian  Bank  of  Commerce,  auow- 
Investment  trusts  on  which  recent  |  boldness.  As  the  remedy  for  the  '  ing  for  a  slightly  lower  price  levo 
data  have  been  obtained  have  a  tot:il  ;  situation  created  by  the  impending  1928  than  In  lJ-7,  the  increase  in 
'paid-in  capital  of  $1,034,()00.000.  ac- ;  further  tariff  harriers  against  Can- 1  volume  over  the  earlier  year  was  13  | 

I  cordl-ng  to  I.iOlan'd  Rex  Robinson. ,  ad  a  they  propose  that  this  country  1  Percent,  while  for  the  1»  months 
i  president  of  the  Second  National  |  should  lower  her  own  tariffs  and  !  ending  January  last  the  Increase  , 

;  Seotirlties  Corporation,  which  has  |  adjust  the  unfavorable  balance  of  ever  the  previous  period  of  1- 
:  completed  a  survey  of  tile  Invest- 1  trade  with  the  United  States  by  months  was  15  percent.  Canadas 
I  ment  trust  field.  The  eiiryey  reveal-  j  transferring  Oiinadian  purchases,  export  trade  during  the  past  year 
1  ed  that  there  are  172  American  and  j  not  to  Canadian  industry,  but  to  was  in  volume  141  percent  above  the 
i  Canadian  Investment  trust  companies  |  Great  Britain  and  other  countries  low  level  of  1922  and  her  toport . 
and  funds,  of  wliich  IJilrteen  are  in  |  overseas.  And  the  government  has  trade  49  percent  higher.  Canada  | 
Canada  and  the  remainder  in  this  j  submitted  to  their  domination  to  the  continues  to  occupy  fifth  place  in  j 
country.  -  extent  of  refraining  from  uttering  a  Ih®  list  of  nations  as  regards  both 

Of  the  total  number  of  companies,  ]  single  word  on  the  question  that  has  exports  and  imports,  the  United  ! 
119  are  of  the  general  management ;  otherwise  overshadowed  every  other  States,  the  United  Kingdon,  Ger- 
type  and  thirty-two  of  the  specialized  !  subject  In  the  budget  debate.  many  and  France  alone  rating 

type.  In  addition  to  these  151  in-  As  a  matter  of  fact,  (Jie  western  higher. 

vestment  trusts,  which  are  incor-  i  free  traders  are  claiming  that  the  It  has  only  been  within  the  last 
!  porated  or  function  like  corpora- 1  governinient  has  so  far  submitted  to  three  or  four  years  that  world  trade,  ^ 
tions.  there  are  twenty-one  trusts  or  |  their  demands  as  to  have  given  them  chiefly  as  a  result  of  expansion  in  ! 
series  of  trusts  set  up  under  Indcn- ;  private  assairancc  that  any  increases  the  newer  countries,  reassumed  its 
ture  agreements  -with  trust  company  which  It  may  be  compeMed  to  make  pre-war  proportions  and  it  Is  doubt- 
trustees.  next  session  in  the,  ixencra-l  tariff  to  ful  whether  these  have  yet  been  re- 

The  paid-in  capital  of  159  invest-  meet  the  raising  of  the  United  States  gained  by  the  majority  of  European 
ment  trusts,  the  survey  reveals,  is  tariff  will  be  offset  by  extensions  in  countries.  There  are  even  cases 
divided  in  the  following  manner:  the  British  preference  so  that  Cana-  where  the  money  value  of  both  Im- 

dlan  industry  will  receive  no  addi-  ports  and  exports  Is  lower  than  be- 
matelj'  i-iontii  protection  in  the  home  mar-  fore  the  war.  Slowly,  however,  Eur- 
Pald  In  on  preferrfd  stock  $439,000, obn  ket.  ope  Is  recovering  her  manufacturing 

Paid  in  on  romnion  stock  337,000,000  j  It  is  realized  that  Premier  King  power  and  (as  a  consequence)  her 

nnf,  ^nn  I  hop®s  to  i>e  able  to  reach  some  kind  purchasing  power,  which  Is  now 
Paid"  in^*on  beneficiary  ’  i  jiccoinmodatlon  with  the  new  Am-  about  40  percent  higher  than  In  1923, 

certificates .  58,000,000  j  erican  government  -whereby  in  re-  the  year  of  severe  post-war  depres- 

I  turn  for  concessions  by  Canada  the  slon,  and  on  both  sides  of  the  balan- 
"A  proper  understanding  of  these  united  States  will  exercise  restralt  ce  sheet  a  healthy  International 
figures,’’  M.r.  Robinson  says,’’  can  tariff  revisions,  but  govern-  trade  Is  being  rebuilt  with  Canada 

only  be  ohtain'Od  by  bearing  in  mind  nient  oipponents  argue  that  he  has  increasingly  important  both  as  an 
that  of  the  159  oompanles  and.  funds  weakened  his  position  in  this  con-  exporter  and  as  a  consumer.  It  is 
whose  paid,  in  capital  is  included  in  nection  by  allo-wing  the  western  of  interest  to  note  that  the  four 
the  foregoing  table,  fifty-five  have  niembers  to  raise  the  only  voice  on  leading  countries  referred  to  above 
issued  no  preferred  stock,  and  forty-  ministerial  side  of  the  House  of  each  exiported  more  during  1928 
three  have  Issued  no  iweferred  stock,  Oommons.  than  during  1927,  although  In  the 

debentures  or  bonds.  Therefore  the  jg  evidently  still  count-  case  of  Prance  the  money  value  was 

ratios  of  capital  classes  have  no  president  Hoover’s  desire  for  less,  while  each  imported  less  than 

particular  significance  as  regards  tj,c  St.  Lawrence-Great  I^akes  d,eeip  the  year  before.  It  Is  the  smaller 
individual  comikanles,  w’aterway  to  be  a  factor  in  the  mat-  countries  which  appear  to  have 

"The  figure  reip^^tmg  tot.al  But  unless  Mr.  Hoover  were  made  proportionately  larger  purcha- 

I>ald-m  capital  is  highly  conserva-  undertake  that  the  hostile  ses,  an  Indication  of  a  general  Im- 

tlve,  because  several  corporations  of  tariff  programm  would  be  cancelled  provement  In  world  conditions,  en¬ 
large  size  have  been  set  aside  from  altogether,  lifr.  King  would  have  'dif-  nada  increased  considerably  both 
the  investment  trust  group,  with  ficuity  In  influencing  Canadian  sen-  her  exports  and  her  imports, 
which  they  are  ordinarily  classed,  timent  in  favor  of  the  -w'aterw'ay.  TfimIa  Twhl«<l 

and  put  with  investing  and  holding  jt  jg  hoped  and  presumed  that  the 

companies.  There  are  twenty-six  of  prime  Minister  when  he  speaks  be-  regards  Canadas  export  trade, 

these,  with  aggregate  paid-in  share  fore  the  close  of  the  budget  debate,  money  value  has  more  than  tre- 

capital  of  more  than  $550,000,000.  The  will  remedy  the  situation  In  some  since  1914,  while  the  physical  _ 

total  for  American  investment  com-  j  measure  and  make  some  reference  to  volume,  based  on  1914  prices,  is  — 
panies,  including  Investment  trusts  what  is  regarded  by  many  the  most  ^  1/3  times  as  great.  This  is  no  r 
and  certain  general  finance  and  ]  important  economic  question  that  tnean  record;  for  while  Canadas  I 
trading  companies  ordinarily  classed  |  jj^g  been  before  the  country  in  many  trad®  has  been  stimulated  by  the  I 
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with  the  former,  is  therefore  sub-  years, 
stantially  in  excess  of  $1,500,000,000.’’ 


DIVEI^IFIED  INIBSl^ENr  TiaiSr 

LIMITED 

British  Type  Investment  Trust 
Operating  under  Government  Charter  and  Restrictions 

Financial  “guessing” 
is  fatal — 

But  with  investment  knowledge  the  opportunities  for 
making  money  are  endless. 

This  Trust  employs  expert  Investment  Advisors,  Statis¬ 
ticians  and  Analysts. 

Federal  Bond  &  Share  Go.,  Limited 

INVES’ITMUNT  ’TBUBT  6H(7UR1TI11S 

437  ST.  JAMES  STREET,  MONTREAL 
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of  Diversified  Inyestment  Tirust,  Limited. 
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Bonds  and  Trust  Companies 


The  aggregate  paid-in  capital  of  | 

the  investment  companies  and  fund.s  ;  Ourant  lO  dhOW  by  preferential  tariffs  within  the  tvV7^‘ mn 

on  which  figures  are  available  has  ♦  $1.75  Per  Share  British  Empire,  these  advantages  -w^r  87— s;!!!!;”  loi 

been  split  up  among  the  following  |  ^  P  j  •  i  noo  ar®  not  to  be  compared  with  those  .  ?2} 

principal  types  according  to  Mr.  Ro- 1  tamed  111  IBZo  enjoyed  by  the  four  countries  which  victory  37— iM 

binson:  I  -  head  the  list  of  International  trad-  Renew«i  82— sH '.!!!!!  loo 

,.,«i.o....oo| _ (coMi.ued  from  p.e.  1) _ ers  a.d  Which ^  .p 

Specialized  manageinent.  .  136,000.000  I  .  ,,  „  ,,  export  business  on  the  production  of  Refundms  44—4)4 .  98 

Fixed  and  limited  man-  j  dollars  a  year  ago  was  apparently  old-established  and  highly  develop-  . 

.  llTATc  by  the  increasing  pros-  ed  industrial  plants,  by  the  invest-  .  24i 

Canadian . .  59,000,000  i  perlty  of  the  company,  the  upward  ments  of  great  sums  of  money  in  Cen.  Can.  Loan . 

Total . $1,034,000,000 !  to  28  is  understood  to  have  other  countries,  extensive  coneular  riS'  i-f,— .*“*“*' . 

I  been  attributable  to  special  reasons,  an^  trade  representation  throughout  Eco'n. Invest.!!".!!!'.!!!!  66 

The  following  table  shows  the  i  Your  correspondent  understands  the  world  and,  especially  In  the  case  Huron  *  Erie  Mort .  164 

rapid  recent  development  of  Amer-  that  Durant  Company  of  Delaware  of  Great  Britain,  by  the  operation  of  ont.'Loii^^&'Deb: !!!”!!  !! 

lean  and  Canadian  investment  trust  i  determined  to  secure  a  controlling  a  great  merchant  marine  system.  Real  Estate  Loan . 

companies  and  funds:  j  interest  in  the  Canadian  company.  All  things  considered,  Canada’s  pro-  Toronto  Oen.Tr .  282 

^^"forni'ed '  was  achieved,  it  is  stated,  by  gross  during  recent  years  has  been  Union  Trust' .'.'.! !!!!!!!! 
Prior  to  1924  12  j  acquisition  of  a  block  of  stock  from  remarkable.  Today  she  furnishes  moL'STBIAL  BONDS 

1924  . 11  j  prit-ate  sources,  but  as  this  was  not  from  35  percent  to  46  percent  of  the  AstetM  Mor!'.V.'.'.'4i-8  *! 

.  I  sufl.cient  to  give  the  Delaware  or-  world’s  exportable  surplus  of  wheat,  Asbes.  Gen.  Mor..'.’.!68 — 6  I. 

1927  V.  !'.  !!  62  Kanizatlon  control,  a  considerable  nearly  60  percent  of  Its  newsprint  . SJZg  ** 

1928  .  62  j  volume  was  purchased  in  the  open  and  a  large  part  of  the  wood  pulp  Can!Loco’.'.‘.’.’.'.'!!!6i— 8  !! 

January,  1929  .  10  |  market.  This  demand  for  the  stock  sold  in  the  International  market,  and  Can.  Power  &  Paper.68 — 6H  86, 


Earned  in  1928 
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r-  up  at  $..66u.ilo  from  $4,oJ_.28n:  declared  in  the  i 
;  l  .'-■irpl-ii.s  i.s  up  at  $3,204,625  front  j  _ _ 

l)i;■pcI<)!■^•.  in  .submitting  tlie  report;  Big  Profits  In 
1  iiiU-ehoMei-.s  review  operation.^  ]  c:_Ua  1 

-he  year  as  follows:  -  ]  I 

■  iJ-.iring  1928  joiir  company  ac- ;  E 

a  lurcf-r  volume  of  busine.ss  i  - 


Sight  This  Year  j 
Dominion  Bridge  i 


-Week  endlu  Mar.  19, 1929- 
Hlgh  Low  Cloia 

101  99.76  100 

6  101.60  100.76  101.60 


years.  Dominion  Department  of  Trade  and  L— i.-  ,  i.  . .  ,  , 

-  Commerce  and  a  group  of  efficient  STOCK  - Week  endlu  Mar.  19, 1929 

r\  w  »**  Cl  representatives  abroad,  as  well  as  _  Open  High  Cow  Cloia 

CL  yfiihln  the  .  „  „„ 

SI. 75  Per  Share  British  Empire,  these  advantages  -war  87—6 .  loi.os  101.6O  100.76  101. 60 

c  J  •  100Q  ‘‘■■e  not  to  be  compared  with  those  vjrtory  .  ?2Mc  12?  121'f2  .2M5 

Karned  in  1928  1 victory  34 — 6H......  101.66  101,66  101.40  101.45 

L.ariicu  111  enjoyed  by  the  four  countries  which  victory  37—6)4 .  104.65  104. 85  104. 65  104.80 

-  head  the  list  of  International  trad-  Renewal  82—6)4 .  100.56  100. 65  100.20  100.66 

(Continued  from  Page  1)  ers  and  which  have  built  up  their  48=6^!!!:!!  100.90  100.90  UM  100 

export  business  on  the  production  of  Refunding  44—4)4 .  98. 6O  98.60  96.86  96.86 

dollars  a  year  ago  was  apparently  old-established  and  highly  develop-  . 
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i  determined  to  secure  a  controlling  a  great  merchant  marine  system.  Real  Estate  Loan . 

j  interest  in  the  Canadian  company.  All  things  considered.  Canada’s  pro-  . 

;This  was  achieved,  it  is  stated,  by  gross  during  recent  years  has  been  Union  TruaL .'.'.! !!!!!!!! 
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1  volume  was  purchased  In  the  open  and  a  large  part  of  the  wood  pulp  Can!Loco’.'.‘.’.’.'.'!!!6i— 6 


Total . 172 


;:i  iho  year  1027.  with  a  con.se- 1  (Con 

.:'.pro:i.--o  in  siiipments  and  j  - - — 

to  customers,  which, ;  year 


(Continued  from  Page  1) 


liliivi  to  customers,  which, ;  year.  In  connection  with  this 
:  irii  improvement  in  oper- '  huge  contract  it  should  be  remem- 

. . ;r-if-n(-.v,  resulled  in  larucr  iterei  that  profits  ac.crue  to  the  com- 
ninc.-.  Uniilled  o;ders  .ittlioj  -any  only  on  completion;  in  the 
rh';  year  wc:-c  16'"  great':;- ]  meantime  it  has  had  the  beneficial 
liic  end  of  IH27.  ]  effect  of  ab.sorbing  an  important  por- 

company  continued  during  :  tion  of  plant  overhead,  luit  the  real 
;  ■  to  install  in  its  nianuiac- ;  benefits  from  an  earnings  ftoint  of 
plants  additional  macliia-.e  y  :  view  are  yet  to  come, 
liptiienl  for  the  imrpose  o-'  en-  ■  'I'be  last  balance  sheet  showed 
it-'  facilities,  imptoving  the  '  surplus — including  re,servo  for  plant 


Early  Operations  For 


vuiumo  vvaa  ill  tue  open  and  a  large  part  or  me  wood  puip  Can. Loco . 6i— 6  .. 

market.  This  demand  for  the  stock  sold  in  the  international  market,  and  Can.  Power  &  Paper.68 — 6)4  86)4 
was  responsible  for  the  rather  sen-  ig  fast  becoming  one  of  the  chief  cSSw  iupldi'.!:!:;:6i^6  " 

sational  advance  that  occurred  to  a  gouces  of  supply  of  metals  and  cer-  Dom. Cod.  ■."!!.*!!40 — 6  I! 
high  of  28,  from  which  the  stock  has  tain  manufactured  articles.  •* 

since  reacted  to  22,  where  It  appears  The  trade  picture  Is  not  complete  Mont!  t!  g!  Mr"A’bB6— 6^  MM 
to  be  holding  well.  without  a  consideration  of  the  In-  M-  G.  &  R.S.P.  "B”.66 — 6  99H 


:.Mil  cquipiiienl  for  the  imrpo.sc  o''  i  n- 
i:i;-gitig  its  facilities,  impioving  the 


quality  of  product,  and  giving  br'!i.-r  exit;i.-,ions  equivalent  to  about  $10  a 
rvice  to  fu.stomer.s.  The  sa-i  oi  ;  -halt-  on  the  stock  outstanding  with 


.-(■rvice  to  fu.stomer.s.  I  ac  sa-i 
>S02.t;tt  was  o.xpcndcd  for  siicli  p,;:--  current  asset.s  representing  over  50 
a-  in  ll'l’S,  and  during  the  l.-.u  ■  ;>er  cent,  of  total  assct.s.  i 

fi\c  ycai  s  tliis  expenditure  liii '  .tg- !  it  is  claimed  that  the  company  was  i 
grezuted  $3,36<‘i.00it.  }  never  in  such  good  shape  to  handle  ■ 

-  - - - -  - - —  -  I  a.s  it  i.s  at  the  present.  This  has  re-  ' 

^  ^  .  I  j  a’tel  from  the  program  of  improve- 

U/UtSIuC  G&pitHl  ments  and  alterations  that  has  been 

Gives  Stability  To  carried  out  at  the  different  plants, , 

p  I  ^.1  "hich  was  found  nece.ssary  to  cope; 

DOOin  In  LIllS  with  the  increased  volume  of  con-  i 

-  tracts  that  have  been  taken  on.  ,\s  ' 

ft  ontinued  from  Page  l.j  a  resuit  greater  efficiency  in  operat-  i 

^  methods  has  been  obtained  and  ' 

lime.s  their  former  level  or  more,  this  in  turn  is  having  a  material  i 
Turner  Valley  has  shown  conclms'  effect  cm  earnings,  through  the  lower 
ivoly  that  it  has  tremendous  po-  ratio  of  expense  as  compared  with  ‘ 
icntialities  as  an  oil  and  gas  pro-  the  amount  of  work  being  processed 
due  er.  It  is  producing  today  tlie  bull;  through  the  various  shops. 

of  t'unada’s  oil  and  gas  and  devel- - — - 

(Jiunent  is  only  in  its  infancy.  D ».• 

Whether  the  prices  at  present  an  Lagtal  Reorganization 
legitimate  is  a  question  that  time  Brooks  Steam  Motors  Co. 

alone  can  answer.  The  prices  of  _ _ _ _ 

.stock;  in  prodm  iiig  wellsH  are  cla.-s-  on  .Marcli  15.  1!)2!).  agreements 


M  6  /VI  CL  I  Di  »  !  reacted  to  22,  where  It  appears  The  trade  picture  Is  not  complete  moti!  t!  g!  Mr"A’bB6— 6^  96 
IN.  D.  mi  oiiale  riant  to  be  holding  well.  without  a  consideration  of  the  In-  M-  G.  &  R.S.P.  "B”.B6— 6  99 

I  Directors  have  already  declared  visible  Items,  including  money  re-  . 5«Zr  *' 

Btaritlmc  Barcan  TkeFinaneUiTimea  !  dividends  for  the  year  1929,  at  the  mlttances,  investments  held  abroad  Postal  Ttlipaph! !! ! .  98 

Halifax.  .\.S.— Tn  an  address  to  the  rat®  of  40  cents  per  share  per  an-  by  Canadians  or  held  In  this  conn-  . '"••5Sz2  *• 

Gyro  Club  at  New  Glasgow,  Joseph  nuni,  payable  10  cents  per  share  try  by  the  nationals  of  other  conn-  sSeel of  c!!!!!!!!!!40 _ 6  ** 

Ginet.  costruction  engineer  .of  the  quarterly.  'I’hls  is  equal  to  4%  per  tries,  with  the  concomitant  transfer  Wsbasw. !47— 6 

Torbanite  Products,  Limited,  of  j  annum.  Hence,  at  the  current  price,  of  gold  or  other  funds,  tourists’  ex-  «r~f  ” 

Montreal,  which  Is  erecting  the  plant ;  the  yield  on  the  stock  is  1.82%.  pendltures,  insurance  and  freight  Win^or  Hote)!rr!r!43 — 6}£tl 

there,  made  the  statement  that  there  !  It  is  estimated  that  the  company  services,  and  the  capital  of  Imml- 

are  ten  billion  tons  of  shale  in  Nova  ;  will  nearly  double  Its  sales  in  1929  grants  and  emigrants.  An  exact  cal-  ” 

Scotia  -which  yield  over  a  barrel  of 'over  1928.  This  will  be  due  In  pari  culatlon  of  these  Items  would  make  Flooc 

oil  to  Ihe  ton.  1, p  to  the  present,  he  i  to  the  normal  increase  in  dome.stic  the  international  trade  of  any  coun¬ 
said,  by  way  of  comparison,  there  ;  business  but  largely  also  to  the  ex-  try  balance,  but  such  a  calculation 


•—  «i#» 
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Flood  Barnes  Active  Bond  Prices. 

Price  Rite  Yen 


has  been  produced  nine  million  bar- ;  port  business  which  the  company  Is  obviously  next  to  impossible.  Only  Agricultural  Mtge.  Bank  of  Colombia  Gta.  S.P.  7’e 

rels  of  oil  throughout  the  world.  |  has  secured.  an  approprltion  can  be  made,  and  “due"  .... 

— - - - . - fUp  nnmlnion  flnvernmont  »  abort  Alberta  Pacific  Grain  let  S.F.  6’b  due '46. . 

_  UORHnton  Government  a  snort  Argentine  Govt.  6’a  Seriee  B  due '68 . . 

I  _ C  M.  *  ®-SO  mudc  a  forward  step  in  Aabeatoa  Corp.  lat  Ref.  S.F.  6’»  due ’41 . . 

X^Patn  LJttaCTSOCS  ijCVtittlW  Ih*®  direction  by  publishing  its  es-  AebertMCorp.  Gen.  Mtge.  S.F.  6^ due '68.. 

—  _  .  _  Bell  Tel.  of  Canada  let  B’s  Series  B,  due ’67...,..,.. 

^  J  ^  - *  »  timate  of  these  Invisible  items  for  Brazil.  United  S'ates.  Ext.  S.F.  6)4’b  due ’67 . . 

or  rCuCTal  iTaOC  t^OntmiRStOnPrSt  1926.  can.  cement  Co.l8t  Mtge.  S.F.6)4’8  due ’47... 

- — - - -  The  imblic  Is  familiar  with  the  PSpeVilsTe^^d^^^^ 

Washington. — Coincident  with  pre-  pages  with  hundreds  of  searching  *^“®  ^tmount  spent  by  tou-  Can.  Light  &  |>ower  1st  s.F.  6'8  due '49 . 

dictions  and  indications  of  unpre-  questions  into  profits,  practices  this  country  assum^  cSSIdS  si lI2»  C^VoV* 's Tue  M8“ 

cedenied  exnansion  in  chain  store  amount  of  business,  selling  and  ibuy-  ifi-fS®  proportions  (the  niet  bal-  o.p.  Riy  Coll.  Trust  S’s  due ’34. . . . . 

cedented  expansion  in  chain  sto  e  jug  n,ethods  character  of  tnde  nri  ance  in  favor  of  Canada  being  esrtim-  c.p.  Riy  Secured  4)4%  Notes  due '44 . — 

merchandising  during  1929  is  the  an-  vate  brands  and  financial  resuit^  ^eri^ent  in  1^6  at 

nouncenient  that  the  United  States  The  next  questionnaire,  which  will  $150,000,000)  but  a  fact  not  so  widely  Columbia  Repub.  Ext.  s.F.  e’s  due ’6i . 

Federal  Trade  fommission  has  tin-  go  to  chain  stirres,  will  he  even  more  i^uown,  was  brought  out  by  the  Gov-  Dom.  Iron  &  Steel  Consol.  S.F.  B’e  due '39  (£) . 

dertaken  an  Investigation  to  deter-  extensive  hut  less  difficulty  is  antici-  ernment  estimate,  namely  that  a  i?on"naTOM“ps^rco“'6'8 

mine  how  far  this  store  system  con-  pated  in  getting  answer.s  owing  to  i®-''®®  itiivestment  was  held  by  Cana-  Duke  Price  Power  1st.  s.F.  e’s  Series  A.  due '66 . 

tributes  to  actual  savings  to  the  the  centralization  of  management.  It  dluns  either  in  Ihe  form  of  forrfgn  J^^ef  Ws^oitentur^^^^^^^ 

householder  through  economies  in  is  expected  to  be  ready  within  a  few  s®®uritJes  or  in  Canadian  seKiurlties  stock  Rights .  . . 


Rate  Years  to  Naztlnl.  Yialf 
Maturity  Data 


Outside  Capital 

Gives  Stability  To 


ft  ontinued  from  Page  l.| 


timate  of  these  invisible  items  for 
1926. 


Brazil.  United  S'ates,  Ext.  S.F.  6)4’s  due  '67.  94 

Can.  Cement  Co.  1st  Mtee.  S.F.  6)4’8  due  '47 . .  102 

Canada  Power  t  Paper  Coll,  Trust  6)4’s  due  ’68...,.  84. 


The  imblic  Is  familiar  with  the 


Capital  Reorganization 
Brooks  Steam  Motors  Co. 


cost  of  management  and  operation,  days, 
and  through  quantity  prices  avail- 


■Shoppers  to  Chetk 


repurchased  from  the  nationals  of  French  Line  Ext.  s.F.  6)4's  due ’8i  . .  . 


.stock;  in  producing  well.sH  are  cia.--s- I  on  .Marcli  15.  1929,  agreements 
cd  a.-,  reasonable:  the  prices  of  were  executed  for  the  rcorganiza- 
slocks  in  wells  that,  are  not  pro-  tion  of  this  company,  which  was 
ducing  arc  speculative  tor  no  ont  made  possible  bv  the  Brooks  iutor- 
kiiows  in  advance  wliat  drilling  in  e.-,t;-<  coming  to  the  rescue  of  this 


binations.  and  if  me  system  con-  compilation  of  inrorniation  obtained 
forms  to  the  Federal  Trade  Uommis-  from  the  questionnaires,  the  commis¬ 


sion  Act  and  the  t'layton  Act. 


sion  will  send  out  X'l  lco  squads  who  i*i  'U'anada  and  is  sufficient  In  fact  to  Manitoba  Power ist  s.iV 6)4 ’sdue’  61.. 


Turner  Valley  will  produce. 

Calgary’s  stock  exchange 
been  inundated  with  iui.sines.s. 


company  to  the  extent  of  .$l75,bi,'0 
i'us  cash. 

it  '1  lie  ;corganizatioii  plan  provijet 


IS  me  Iirepa ration  aim  uihuiiiuimn  live  prices  liy  wnictl  to  check  up  in  capital  in  inclllrt-  Montreal  Ught  Heat  &  Power  Cons.  1st  Ref.  &  Coll. 

of  a  series  of  three  questionnaires  to  a  praefir.il  way  facts  brought  out  by  ing  new  us  well  as  old  investments.  Trust  6'b  .Series  A,  due '6 1 ,••,:,  ■  ■.•  ■  ■»• -v' • '.'.iV 

wholesalers,  chain  store  manage-  the  quostionmiires.  and  finally  an  however,  the  total  foreign  Invest- 

ments  and  independent  dealers,  but  anaiy.sis  will  be  compiled  from  the  |  ment  in  Canada  is  314  times  that  of  Nova  Scotia  steel  &  f:o8l  ist  S.F.  6’s  due '59 . 


lias  liad  to  shut  down  at  intervals  for  taking  out  a  char»er  for  a  new 
H)  allow  llie  brokers  a  chance  t(-  company  to  be  called  “C.maditin 
catch  up.  'Ihe  price  of  seats  has  .Steam  .Motors”,  with  an  authorized 
risen  from  $50  to  $t.0O0.  Two  hun-  capital  of  250,000  shares  of  no  par 
drod  thousand  sliares  were  handled  value,  which  company  purchases  all 
in  one  day's  sessions.  of  the  assets  of  Brooks  Steam  Mot- 

Indications  point  to  sustained  ac-  ors.  Limited,  and  pays  for  same  by 
tivity.  'I'he  prime  factor  is  that  now  issuing  one  share  of  stock  of  the 
money  is  being  ijut  into  stocks  and  new  company  for  each  outstanding 
tliat  new  wells  are  constantly  com-  preferred  share  of  the  old  companv. 
ing  In.  Everyone  is  holding  his  or  The  Brooks  interests  are  reported  to 
her  lo'cath  in  anticipation  of  a  tre-  have  deposited  the  sum  of  $25,000  as 
mendous  gusher.  There  has  not  been  a  guarantee  that  they  will  purchase 
one  so  far.  Okalta  and  the  other  tng  the  interests  of  any  sliareliolder 
wells  are  producing  crude  na.pttha  who  would  rather  sell  at  a  sacrifice 
which  i.s  very  valuable  and  also  gas  price  in  preference  to  continuing 
wliicli  to  the  extent  of  40,000,000  with  the  new  company, 
cubic  feet  daily  is  marketable  with  it  is  .stated  that  Brooks  Ste.-im 
the  f’anadian  Western  Natural  Gas.  Motors,  Inc.,  with  a  factory  at  Buf- 
IJgiit,  Heat  and  Power  Company,  falo,  N.Y.,  intends  to  purchase  the 
limited,  (the  Calgary  Gas  Com*  controlling  interest  of  the  Canadian 
pany).  company. 


the  commission  has  announced  that  immense  mass  of  data  and  a  report  Canadians  abroad, 
it  will  go  beyond  the  "gaudy  fronts”  with  possible  iccommendations  sent  One  authority  has  since  made  an  I  l^t*l?.F.  e’s’serlraA.'^du'o  *43 

and  the  fast-vanishing,  old-fashioned  to  Congress.  estimate  of  the  I'igpires  for  the  last  ^  Quebw  Power  Co.  1st  Mig.  Coli.  S.F.  6’b  dyp  1968. . . 

"emporiums.’’  straight  to  the  pocket-  i'opular  interest  in  the  question  of  three  years.  Ho  places  the  net  ex- 1  i'ii’Jfvi.nigan  Water  &  Power  Co.  ist  Mtge  Coii.  s.f. 
book  of  Madame  Housewife.  In  other  chain  stores  is  tremendous.  At  pres-  port  of  capital  in  1926  at  $90,000,000,  soi.the"rn  Can  Power  ist  h’s  Series  A! 'due ’65.'.!!;:;! 


Northwestern  Tltilities  1st  S.F.  7’s  due  ’:J8 . . 

Port  Alfred  Pulp  &  Paper  let  S.F.  6)4’s  due  57. .. 


and  the  fast-vani.shing.  old-fashioned  1  to  Congress. 


words,  the  commission  plans  to  fur-  cut  legislalion  is  iiending  in  more  with  subsequent  reductions  to  $30,-  United  Grain  Growers  ut  Mtge.  5’a  due '48 ...... ... 

nish  figures  which  will  answer  the  than  15  slate  legislatures  for  rogula-  000.000  in  1927  and  $27,000,000  in 

question  of  which  system  is  the  tion  of  the  new  development  in  "hor-  1928.  'The  tide,  therefore,  appears  wimdpeg  Elcotric'Ref.  6’k  due ’.64 . .' . 

more  economical;  Ibe  organized  izontal  cond>in:itions”  represented  by  |  to  bo  turning.  C'anadians  are  in  fact  * — - - — - - —  “ 

cash-and-carry  or  the  independent  the  chain  store,  the  rise  of  which  j  investing  more  and  more  in  the  in-  I 

charge-and-deliver?  has  been  so  rapid  that  little  statlsti-  dustries  of  their  own  country  and  by  . 


more  economical;  the  organized  izonttil  comiiimitions”  represented  by  |  to  bo  turning.  Canadians  are  In  fact 
cash-and-carry  or  the  independent  the  chain  store,  the  rise  of  which  j  investing  more  and  more  in  the  in- 
charge-and-deliver?^  has  been  so  rapid  that  little  statlsti-  |  dustries  of  their  own  country  and  by 

Woitk  Viell  Under  IVay.  cal  material  is  available.  ;thc  support  which  they  -are  giving 

Under  direction  of  Senate  Resolu-  From  the  legal  point  of  view,  tiie  them  attracting  similar  investment 
tion  224,  with  an  additional  $50,000  primary  question  is  whether  anti-  from  the  United  States  and  abroad. 

appropriated  for  the  work,  the  Fed-  trust  laws  are  being  observed  by  - ^ — - -  - - 

eral  Trade  Commission  has  set  a  these  consolidations;  but  from  the 

score  of  economists  and  expert  ex-  consumers’  angle  the  interest  seems 

aminers  working  overtime  on  the  to  lie  in  the  question  of  whether  the  InvAa^ors  r>*a8Cl 

different  phases  of  the  investigation,  chain  store  system  actually  operates  ^ 

The  first  questionnaire,  which  was  for  substantial  savings  to  the  con-  flTIfto  V{tt$lttr{$tl  WtmPO 

recently  completed  and  sent  to  sumer.  it  is  declared  to  ;bo  the  inten-  jjlWCaHl'mi 

I  wholesalers  all  over  the  United  tion  of  the  commission  to  answer  8ioMr««i  OANADA  Terwnto 
States,  runs  to  13  mimeographed  both  questions  fully. 
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nnn^t*  Demand  show  that  electric  operation  would 

^  cheaper  than  steam,  the  railroad 

for  CtleCtTlTlCatlOn  win  turn  to  electricity  for  its  oper- 

_  ation.  New  York  Central  has  made 

The  recent  runaway  market  for  surveys  for  electrifying  its  line 
X.  t  1  4.,  o.  front  Croton  to  Buffalo  at  a  cost  of 

pper  has  been  due  largely  to  in-  $100,000,000  to  $150,'000,000, 

easing  consumer  demand.  Signifl-  Developments  in  connection  with 


,  t  _  J , ^1,,  4^^  X,.  iium  V./IUI.UU  lu  uuiiaiu  itu  a  uuob  ui. 

copper  has  been  due  largely  to  in-  $100,0(10,000  to  $150,000,000. 

creasing  consumer  demand.  Signifl-  Developments  in  connection  with 
Invwvi^Ot'*  •'’•■Ad  cnRt  iQ  thl®  connection  is  the  an-  these  projects  will  be  followed  with 

^  nouncement  that  surveys  for  the  interest  in  Canada,  not  only  because 

ahp  VlttaftEl&l  SftttFS  electrification  of  a  section  of  the  of  the  bearing  on  copper  production. 

-  .  If  I^ehlgh  Valley  Railway  in  Pennsyl-  put  because  similar  steps  may  also 

BieittrMi  OANABA  Terwnte  v^nia  are  being  made.  The  cost  of  pg  considered  by  Canadian  railways. 

electrifying  75  miles  of  double  track  -would  be  about  $7,000,000.  If  figures 
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W.  C.PitfieId  &  Company 


INVESTMENT 

BANKERS 

BBANCBEBi  TORONTO  •  OTTAWA 
PRIVATE  WIRE  SERVICE 


STEADY  EARNINGS  STOCK  FINANCING 

FOR  B.  C.  PULP  IN  I^PnilH  BY  CONSOUDATED 
!  DIFFICULT  PERIOD  ^  !■  FOODPRODUCTSCO. 


Royal  Bank 
Building 
Montreal 


Telephone! 
I^Ancaster  3224 


COMPLETE' 

INVESTMENT 

SERVICE, 


Pitfield,  Scott  &  Company 

^  STOCK  BROKERS 

Membcnt 

Montreal  Stock  Elxrhange 
Montreal  Curb  Market 

BRANCHESi  TORONTO  -  OTTAWA  -  Ol'EBEC 
PRIVATE  WIRE  SERVICE 

New  Toifc  CorreepondenUi  Edward  B.  Smith  A  Company 


Royal  Bank  Building 
Montreai 


Telephone! 
LAncaster  9213 


Willison  Neeiy  Corporr.tion 

Limited 


DEALERS  IN 


Net  Profits  For  Year  Lower 
by  Only  $5,000  at 
$42,173 

DIVIDENDS  EARNED 

Liquid  Position  Improved  With  ^ 

Reduction  in  Inventories  and  j 
Addition  to  Cash  Resources  j 

I  Maintenance  of  earnings  and  bal-  i 
I  auce  sheet  position  is  revealed  by  ; 

'  1  B.  Pulp  and  Paper  Co.  in  its  an- i 
inual  report  for  the  12  months  ended  , 

:  December  31,  1928.  this  notwith-i 
;  standing  adverse  operating  condi- 1 
I  jiion  prevailing  in  the  industry 
I  throughout  the  period  under  review.  | 
i  After  payment  of  all  charges  includ-  j 

;  ing  dividends  on  the  preferred  stock,  I  A.  R  .MacDougall  who  is  now  as- 
i  i  the  company  had  a  surplus  for  the  i  sociated  with  the  firm  of  Harley, 
I  year  under  review  of  $3,239,  as  com- 1  .Milner  &  Co.,  investment  securities. 
I  pared  with  $9,036  in  the  preceding  j  - - 

Por  1928,  the  report  shows  profits 

from  operations  of  $723,334,  as  com-  lUvUI/  llLll  VAll  Vl 
pared  with  $777,551  in  1927.  Deduc-  |  TkAU  T’AIfklfkffelPri 

tion  of  bond  interest  at  $326,814;  :  |||||M  m|||  |N  IIRIk  \ 

depreciation  at  $340,000;  and  lax  1  VUlll/lllIitJ 

I  provision  at  $14,347,  left  net  profits  j  TiAA  1  1  O'l'  UP  1  A 

at  $42,173,  us  against  $47,970  in  the  i  |l|||C  |A\I  YbAk 

[preceding  year.  Preferred  dividends  I  ■  VaI  lilTUl  A  Ulill 

'deducted  at  $38,934,  left  a  surplus;  - 

”  I  for  the  year  of  $3,239.  Previous  siir-  '  Surplus  Brought  Forward  of 
■plus  amounted  to  $51,161,  making  a  «aoo  cov  wUk 

profit  and  loss  balance  in  the  cur-  i  $499,627  Compares  With 

I  rent  report  of  $54,400.  Comparative  $494,984  in  Previous 

;  profit  and"  loss  figures  for  the  past  3  Period 

]  j'cars  follow;  _  __ 

i  j  Or'-r.  prof.  $8*07!2a:;  FINANCING  FORECAST 

I  I  Ttotel  Int.  .'(26.814  .'127.4ri0  ;)20.4‘-’n 

r)rprfria1  ion  340.000  384.861  374.7.72  ' 


GOOD  REPORT  OF 
DOM.  FOUNDRIES 
FOR  LAST  YEAR 

Surplus  Brought  Forward  of 
$499,627  Compares  With 
$494,984  in  Previous 
Period 

FINANCING  FORECAST 


Canadian  Government.  Municipal  and 
“Dollar  for  Dollar”  Bonds 
Canadian  Pacific  Building  Toronto 


Surplus 
I’rpv.  surp. 


P.  and  r* 
balance 


$  42.173  $  47,070  $  81,060 
38,934  38,934  38,934 


DMa^3FTEDIN\®SrMENT  TRUST 

'  LIMITCO 

IfiPBlf 

wUHHEte 

The  Soundest  Investment  In  the  world.  Safety  with  profits  In  the 
investment  of  funds  Is  one  of  the  most  important  services  this 
Trust  has  to  offer. 

INTERVIEWS  AND  CORRESPONDENCE  INVITED 

FEDERAL  BOND  &  SHARE  COMPANY  LIMITED 

Boom  610,  Bank  of  Nora  Scotin  DuUding, 

487  SL  James  Street,  MontreaL 


I  Tax  prnv.  14,347  17.270  31.000  Toronto  Buroan  The  Flnanclnl  Tlme« 

.\>t  rarn.  $  42.173  $  47,970  $  81,060  Toronto.  —  An  optimistic  view  of 

I’fd.  divid.  38,934  38,934  38,934  the  future  and  the  annonneement 

- - - — : — — -  that  the  company  will  undertake  uew 

*  42.126  financing  is  contained  in  the  annual 

.  '  .  report  of  Dominion  Foundries  & 

P.  and  t*  Steel  Ltd.,  Hamilton.  The  statc- 

I  balance  $  64,400  $  61,162  $  42,126  n^ent  that  the  business  of  the  cone 
I  Net  working  capital  is  shown  in  pany  has  greatly  improved  and  that 
j  the  current  statement  at  $1,298,439,  some  departments  arc  sold  out  for 
!  as  compared  with  $1.302,.559  at  the  many  months  offsets  the  report  of  a 
I  end  of  the  preceding  year.  Current  net  operating  profit  of  less  than 
,  I  assets  and  current  liabilities  both  $5,000  and  the  fact  that  current  liab- 
.  being  shown  lower,  the  former  at  iiities  are  in  excess  of  current  as- 
$1,585,797  from  $1,663,685  and  the  sets. 

latter  at  $287,358  from  $361,026.  Profit  from  operations  for  the 
Working  capital  figures  for  the  past  year  1928  amounted  to  $214,006. 

1 3  years  compare  as  follows:  From  this  was  deducted  interest  paid 

1928  1927  1926  and  accrued.  Including  interest  on 

Current  bonds  of  $16,862,  depreciation  of 

assets  1,685,797  1,663,685  1,674.617  $190,000,  portion  of  discount  and 

987  861  ftOB  88?  cxpensce  written  off  of  $2,000, 

Labs.  287, 3o8  361,026  364,332  provision  for  Dominion  income  tax 

I  Work.  cap.  1,298,439  1,802,659  1.310,286  $500,  leaving  a  net  profit  of  $4,643. 
i  Few  cl\anges  of  note  are  seen  To  this  has  been  added  $494,984 
among  the  individual  items  on  the  brought  forward  from  last  year, 

,  balance  sheet,  tout  the  cash  position  leaving  a  total  of  $499,627  in  surplus 
I  has  been  improved  through  a  reduc-  account,  I 


$287,358  from  $361,026.  Profit  from  operations  for  the 
apital  figures  for  the  past  year  1928  amounted  to  $214,006. 
mpare  as  follows:  From  this  was  deducted  interest  paid 

1928  1927  1926  and  accrued.  Including  interest  on 

bonds  of  $16,862,  depreciation  of 
1,685,797  1,663,585  1,674.617  $190,000,  portion  of  discount  and 
087  880  ,0,  A,c  expenscB  written  off  of  $2,000, 


Hecondilioti 

Your  Home 

I  IKE  a  car  your  home  sometimes  needs  re-condition- 
ing.  Paint  fades  —  plaster  cracks  —  panelling  on 
walls  and  doors  becomes  warped.  And,  when  you  re- 
condidon  your  home  —  when  you  put  these  things 
right  —  you  want  no  temporary  measures.  You  want 
a  permanent  improvement  —  something  that  will  last! 

It  is  then  that  the  Shops  of  Henry  Morgan  can  best 
help  you.  As  specialists  in  exterior  and  interior  decor¬ 
ating,  in  panelling,  in  tinting,  in  plastering,  in  glazing 
J  .  .  and  in  all  that  is  needed  to  recondition  your  home  — 

”  render  you  every  service  at  no  great  cost. 

Pointing  a  ^ 

Specialty  Phone  the  Shops  of  Henry  Morgan  for  an  estimate  of 

the  work  required  to  recondition  your  home.  An  ex¬ 
pert  will  gladly  examine  your  rooms  and  suggest  a 
plan  for  you  to  adopt.  And  before  work  is  begun  you 
have  the  assurance  that  because  of  the  business  inte¬ 
grity  of  the  Shops  of  Henry  Morgan  —  because  of  the 
skill  of  their  craftsmen  —  all  the  improvements  will  be 
lasting  —  a  source  of  abiding  satisfaction  to  you. 

‘^he  Shops  of 

HENKV  MIOR-CAN 

afid  Company  J^mitod 

BEAVER  HALL  HILL  —  MONTREAL 


Phone  the  Service  Department 


GOOD  NAME 


I  tion  of  $230,000  In  inventories  to  Current  liabilities  of  $630,937  are 

$722,138  and  a  corresponding  in-  In  excess  of  current  assets  of  $548,- 

crease  in  cash  to  $496,136.  Among  296.  This  Is  accounted  for  by  pre* 
the  liabilities  payables  are  shown  .sident  Sherman  through  the  fact  that 
down  at  $218,743  from  $287,327.  a  large  amount  of  working  capital 

-  - -  is  now  being  used  to  increase  total 

output  and  improve  earnings  and 
that  it  was  necessary  to  expend 
about  $100,000  last  year  for  addi¬ 
tional  steel  casting  equipment  to 

keep  pace  with  the  demand. 

Capital  Reorganization. 

In  his  report,  president  Sherman 
hHr  states  that  capital  reconstruction  is 

|D||u^BbK  ‘■being  considered  to  furnish  nece.s- 

working  capital  without  resort 
to  borrowing  although  plans  iiavc 
not  advanced  sufficiently  to  deal 
with  this  important  matter  at  the 
annual  meeting.  Further  infornur 
ky  .  A  tion  will  be  given  shareholders  soon, 

XTmK  aft  however,  and  the  management  hopes 

liiTiWft.  In^Bui^R  place  the  company  not  only  in  a 

strong  financial  position  but  to  pay 
I  dividends  from  earnings  within  a 

reasonable  time. 

Regarding  operations,  president 
w  Sherman  says  that  business  conti- 

•  •y'®  Dues  good  and  some  departments  are 

sold  out  for  many  months.  Improved 
situation  in  steel  offered  timely  op- 
®  erations  of  starOng  (the  plate  mill 

December  and  Jan- 
uary  last  and  to  date  further  plant 
H  expenditures  of  $150,000  have  been 

Hi  IB  made  to  round  out  the  steel  finish¬ 

ing  capacities. 

With  market  demands  continuing 
I  Hr  ^BJI^  aa  at  present,  the  company  expect 

I  ^  ^  ^  ^  to  self  fully  the  indicated  capacity. 

No  Management  Change 

For  International  Paper 

New  York. —  Officials  of  Interna¬ 
tional  Paper  Company  denied  any 
knowledge  of  a  change  in  manage¬ 
ment  of  the  company  which  had  been 
rumored. 

The  rumor  of  a  change  stated  that 
Floyd  L.  Carlisle  of  the  New  York 
firm  of  F.  L  Carlisle  &  Co,  would  be¬ 
come  head  of  the  company.  Carlisle 
at  present  is  in  the  West  Indies  sec¬ 
tion  travelling  on  a  yacht  and  out  of 
communication  with  his  office.  None 
of  his  partners  had  heard  of  the  over¬ 
tures  to  make  him  head  of  Intcrna- 
!  tional  Paper. 

j  It  was  also  stated  that  in  case  of  a 
I  change  in  the  management  of  the 
company,  St  Regis  Paper  Company 
[would  bo  merged  with  Intern.ational. 
i  This  also  met  with  the  official  state- 
jment  that  nothing  was  known  about 
[the  deal. 

I  Further  Acquisition  For 

of  the  business  inte-  I  Consolidated  Bakeries. 

5^^  because  of  the  l  ^orento  Bureau  The  rinancinl  Timet 

improvements  will  be  |  Toronto.  -  consolidated  Bakeries 

■  f  ■  of  Canada  Ltd.  lias  declared  an  in- 

tlSiaCtlOn  to  you.  j  ^i^l  quarterly  dividend  of  50  cents 

I  per  share  payable  2nd  April  to  .slia- 
;  holders  of  record  25th  Ma’‘ch.  Thi;; 
i  is  the  same  as  was  paid  by  Nortlr 
!  ern  Bakeries  previous  to  the  merger  ! 
^  m  I  I  with  the  Ogilvie  intcrasts.  | 

!  The  business  of  Lh.B  organization 

I  I*  shown  excellent  growth,  and  its  j 

^  equipment,  Includhi.g  the  now  plant  j 

»  [  in  Hamilton  has  been  brought  to  a  ’ 

QQ  ;  high  state  of  efficiency. 

i  Since  the  formation  of  Consolid-  I 
■T'T»T7AT  ated  Bakeries  Ltd.,  three  existing 

TREAL  [  bakeries  in  Western  Canada  have 

■  been  acquired.  This  is  the  begln- 

LAncaster  4121  l  ”'“g  of  tjie  further  extension  plans 

!  of  the  company  to  extend  bakeries 
from  coast  to  coast.  The  company 
will  start  bakeries  ot  its  own  in 
favorable  locations,  but  where  possl- 
"N  T  7  tr  D  D  T  17  ble  it  is  preferred  to  take  over  com- 

JVJi  panics  that  have  a  bakery  business  j 

i '  already  established.  i 


ABOVE  PRIC 


Chain  Store  Merger  Offering 
New  Common  Stock  Share 
For  Share 

AT  $10  A  SHARE 

Toronto. — Consolidated  Food  Pro¬ 
ducts  Limited,  the  managing  com¬ 
pany  formed  last  year  to  amalgamate 
the  interests  of  Arnold  Bros.  Limit¬ 
ed,  and  Pure  Food  Stores,  Limited, 
of  -Montreal,  has  announced  an  of¬ 
fering  of  new  stock  to  shareholders 
at  $10  a  share,  on  the  basis  of  one 
new  share  for  each  share  now  held. 

I  Consolidated  Food  Products  lim¬ 
ited,  was  formed  early  in  1928  and 
I  has  subsequently  acquired  substan- 
I  tially  all  of  the  common  shanks  of 
I  Pure  Food  Stores  Limited,  and  Arn¬ 
old  Bros.  Limited,  as  well  as  the 
preferred  shares  of  the  latter  com¬ 
pany,  these  having  been  acquired 
through  exchange.  It  is  now  pro¬ 
posed  to  arrange  with  Pure  Food 
Stores  Limited,  for  the  redemption : 
of  that  company’s  prefcried  shares, 
and  the  parent  company  will  then, 
in  effect,  own  the  entire  businesses,, ; 
subject  to  the  outstanding  Arnold  ; 
Bros,  bonds.  j 

Pure  P'ood  Stores  Limited,  a  .Mont¬ 
real  chain,  has  operated  successfully 
for  a  number  of  years,  and  tipon  the 
formation  of  Consolidated  Food  Pro¬ 
ducts,  Limited,  tlie  two  businesses 
were  placed  under  the  direction  of 
Mr.  M.  Zahler,  president  of  Pure  . 
Food  Stores  Limited. 

Economies  Effected. 

Through  this  single  control,  it  is 
stated  that  many  economies  have 
been  effected,  particularly  in  the 
case  of  the  chain  of  stores  operated 
by  Arnold  Bros.  Limited,  whose  | 
operations  showed  a  rapid  conver¬ 
sion  from  a  lofi»to  a  profitable  posi¬ 
tion. 

Capitalization  will  consist  of  $1 
200,000  outstanding  Arnold  Bros, 
first  mortgage'  bonds  and  30,345 
class  A  shares  and  229,000  no  par 
value  shares  of  Consolidated  Food 
Product*  Limited. 

The  parent  tompany  through  its 
subsidiaries  controls  approximately 
130  retail  markets,  most  of  which  in- ' 
elude  both  beat  and  groceries.  In 
the  slight  of  the  improvement  that 
has  developed  within  the  last  few 
months  it  is  felt  that  the  busincs.s, 
with  additional  funds  for  capital  and 
current  expenses,  should  make  a  ' 
good  showing.  j 

I 

Operating  Changes  For 

Asbestos  Corporation ' 

-  I 

Directors  of  Asbestos  Corporation,  i 
in  announcing  the  omission  of  the  di-  j 
vidend  on  the  preferred  stock,  issued  [ 
the  following  statement:  I 

“The  winter  months  are  always  i 
poor  operating  months  and  this,  cou- 1 
pled  with  the  serious  slide  of  rock  | 
into  the  King's  pit  in  December  last,  j 
will  affect  milling  operations  of  this  I 
property  for  several  months.  The 
earnings  and  the  operations  of  the  ' 
company  show  a  loss  from  the  first 
of  the  year  to  date. 

"The  company  has  recently  engag¬ 
ed  the  services  of  Frank  Hutchison,  ■ 
ot  Duluth,  Minn.,  an  expert  consult¬ 
ing  mining  engineer,  to  make  an  ex¬ 
amination  and  report  on  the  raining 
operations  of  the  company.  A  pre- ,  ' 
liminary  report  has  been  received,  | 
recommending  a  more  extensive  de- 1 
velopment  of  the  company’s  proper- 1 
tics  and  some  changes  in  operations,  i 
“The  services  of  -Mr.  Hutchison  j 
have  been  retained,  and  the  mining  | 
and  development  of  the  company’s  | 
areas  will  be  carried  out  under  his  ■ 
direction  and  supervision.  i 

“This  work,  while  involving  a  sub-  i 
stantial  expenditure,  should  result  in 
placing  the  company  in  a  more  per-  [ 
manent  and  assured  position  for  the 
future,  and  should  also  result  in 
more  profitable  operations.”  I 

Big  New  Theatre  For 

Famous  Players  Co.  { 

- - - j 

Toronto.  —  Toronto’s  newest  Fam¬ 
ous  Players  theatre,  which  is  to  bej 
erected  at  Yonge  and  Hayter  streets, ' 
will  not  only  be  the  largest  in  Canada  1 
but  will  also  represent  the  l^t  word  [^ 
in  modern  theatre  construction  and  , 
equipment.  Its  site  Is  south  of  the : 
new  Baton  block,  with  frontages  of! 
64  feet  on  Yonge  and  165  feet  on  [ 
Hayter,  running  back  from  the  latter  j 
to  a  150  foot  frontag’e  on  Gerrard  ; 
street.  The  theatre  will  have  en- 1 
trances  on  iboth  Yonge  and  Hayter  j 
streets — the  latter  being  directly  op- , 
posite  the  carriage  entrance  of  i  he  j 
new  Eaton  store. 

With  a  seating  capacity  of  ap-  j 
proxiniately  5,000,  this  theatre  will 
exceed  by  about  1,000  seats  the 
capacity  of  the  well-known  Para¬ 
mount  Theatre  on  Broadway.  New 
York.  It  -will  be  equipped  to  handle 
any  class  of  entertainment,  includ¬ 
ing  sound  or  talking  picture.'*,  vaude- 1 
ville  or  dramatic  presentations,  and; 
will  have  a  large  and  well  arranged 
stage.  I 

The  building  will  include  a  iium-j 
her  of  very  fine  shops  on  the  ground  I  j 
floor,  and,  with  the  adjacent  Eaton  I  | 
store,  will  be  the  centre  of  what  is  „ 
expected  to  lie  .the  greatest  retail  i  e 
business  development  lliut  Toronto  j 
ha.s  ever  seen.  ^  . 

II.VVE  YOU  EVER  REE.N  TO  .V  [ 
SI  (i  VHL>G  IMBTYl 

Do  you  the  joy  of  getting  out  into  ' 
the  woods  at  sugaring  time?  The  | 
big  camp  . . .  everybody  happy.  Tlie  ! 
tajiplng  of  the  trees;  the  boiling  of 
the  sap;  after  the  sap  has  been  boil¬ 
ed.  but  not  yet  turned,  to  sugar,  it  is 
])ut  on  ice  or  snow  and  it  turns  to  a 
substance  similar  to  taffy;  and  then 
again  the  pure  maple  syrup  and . 

warm  sugar  .  Can  you  resist  j 

the  urge  to  make  a  Sunday  excur- 1 
sion  to  one  of  the  sugar  camps  in  [ 
and  around  St.  Bazile,  St.  Hilaire,  | 
.Toilette,  etc. 

The  Canadian  National  Railways’  1 1 
Ticket  Agents  in  Montreal  have  a  | 
list  of  sugaring  camps  that  cater  to  i  [ 
sugaring  parties,  with  their  rates,  | 
distances  from  stations,  etc  .  j 

-Montreal  City  Office,  384  St.  James  i 
Street,  MArq.  4731.  '' 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants: 

1250  Tons  of  Newsprint. 

also  producing 

Cardboard,  Wrapper  and  Sulphite, 
Kraft  and  Groundwood  Pulps. 

Successor  and  Operating  Company  of 


Belgo-Canadian  F  cr 
Limited 


^mpany 


Laurentide  Company 
Limited 

St.  Maurice  Paper 
Company  Limited 


Heftd  OfRoe: 
l^OmBUBAL-'QinSIIBC 


Abitibi  Power  &  Paper  Company 

LIMITED 

MONTREAL  -  Que. 

Owning  and  operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


CANADIAN  PAPERBOARD  COMPANY 

la.MlTKD 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANUKACTCIII-X ti  ALI,  GRADES  OF  THi:  FOI, LOWING  BOARDSi 

CHIPBOARD  NEIVSBOARD  YAT  LINED  BOARD 

STRAWBOARD  IVOODPULP  BO-iRD  CONTAINER  BOARD 

WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No,  2  Seigneurs  Street,  Montreal 


).  G.  G.  KFRRY 
I*rrMlflcnt 


F.  ROBERTSOX  CHAS.  E.  WHITTBX 
Grncrnl  .Mnnnger  Secrctary-Trfa«urer 


PRICE  BROTHERS  &  COMPANY 


UMITED 


Head  Ojfice 


Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALTIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


HEAD  OFFICE! 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P,Q, 

Mills  at  PORT  ALFRED,  P,Q, 


Fraser  Companies 

LIMITED 

AND  .SUBSIDIARIES 


High-Grade  Sulphite  Papers  and  Paper  Board 
Bleached  and  Unbleached  Sulphite  Pulp 
Rough  and  Dressed  Spruce,  White  Cedar 
Shingles,  and  other  Lumber  Products 

•  •  • 

Cable  Address:— “Fra.ser” 

Codes:— A.B.C.,  4th  &  5th  Edition.  ZEBR.A;  Western  Union 

EDMUNDSTON,  N.B. 
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DOMINION  RUBBER 
EARNS  $8.67  ON 
ITS  NEW  COMMON 

Sales  Increased  by  $1,000,000  j 
to  $20,249,954,  and  Net 
Up  Sharply 

BIG  DmoiND  PAID  1 


J.  1).  Hoed  who  has  born  appoint-  the  Scott  Batligatc  Co.  was  clecteil  | 
ed  manager  of  Imperial  Bank  of  as  a  vice-president  to  succeed  .Mr. 


Canada.  Ottawa,  having  been  traii- 


An  increase  of  $1,000,000  in  sales. 
$160,000  in  operating  profits,  and 
earnings  of  $8.67  .a  share  on  the 
new  no  par  value  common  stock  as 
compared  with  $6.63  a  share  for  The 
year  1927;  these  are  the  results  of  a 
year  of  expansion  indicated  by  the 
annual  report  of  Dominion  Rubber 
Company  for  the  12  months  ended 
December  31,  1928.  As  a  result  of 
a  $1,500,000  decrease  In  lo.ans  re¬ 
ceivables,  net  working  capital  is 
shown  down  by  a  corresponding 
amount  but  remains  at  a  healthy  fig¬ 
ure. 

Not  sales  of  the  Dominion  Bubbor 
('ompany  for  the  year  ended  Decem¬ 
ber  31.  1!I2S.  amount 0(1  to  $2a.;;4!i  - 
954.  as  compared  with  $19,201,648  in 
1927.  Deduction  of  operating  exnen- 
ses  .81  $18,545,415.  left  net  income 
for  the  year  at  $1,704,538,  as  compar¬ 
ed  with  $1.. 543. 522  in  the  preceding  , 
year.  Deduction  of  interest  at  .■?.')2i,- 
233.  left  a  balance  of  $1.183,30.5.  Pre¬ 
ferred  dividends  paid  out  amounted 
to  $210,000  and  left  a  balance  of 
$973,305  available  for  the  common, 
as  against  $744, TSo  in  the  preceding 
vear.  Dividends  on  the  common 


spot  ford  from  Niagara  Falls,  b, 
had  long  and  varied  cxperieiice  v.  illi 
the  Bank,  having  managed  succes.'^- 
i\oly  Woodstock.  St.  Thomas,  tjucl'Ci'. 
assi.siant  manager  Winnipeg,  a’.'.d 
maiiagcr  at  Niagara  T'aHs.  j 

Franklin  .1.  Hodgson  manager  of 
the  Sun  Life  -Assurance  Company  at 


Christie,  while  the  vacancy  on  the  | 
directorate  was  filled  by  J.  A.  Flan¬ 
ders.  I 

I  By  the  appointment  of  R.  J.  W'est-  | 
gate,  city  assessor,  and  D.  A.  R. 
McCannel,  city  assessor,  as  commis-  ^ 
sioners  tlie  city  of  Regina  has  re¬ 
paired  its  loss  as  a  result  of  the , 
resignation  of  L.  -A.  Thornton.  .Mr.  | 
Thornton  has  assumed  his  new 
duties  as  chairman  of  the  Saskatch-  I 
ewan  T’ower  Commission.  The  fill- I 
ing  of  the  posts  of  city  engineer  and 
city  assessor  is  now  under  consi¬ 
deration.  I 

Mm.  E.  Scully,  chairman  of  the 
St.  John  Harbor  Commission,  wa^ 
one  of  the  members  of  the  delega¬ 
tion  headed  liy  .Mayor  Dr.  W.  W,  ; 
M'lr.tc.  which  interviewed  the  offi¬ 
cials  of  the  Canadian  National  re¬ 
cently  in  connection  witli  the  con¬ 
struction  of  a  bridge  at  St.  John. 
-N.B.  The  construction  of  this  bridge 
is  one  of  the  main  points  of  the  pro¬ 
gram  of  improvements  evolved  by 
the  (  itv  and  Harbor  Commissioner;: 


storks  amounting  to  $2.89o,.5(V0  were  P  promoted 

paid  out  during  he  pa.st  year,  as  ,,, 


against  nothing  paid  on  the  common 
in  the  preceding  year,  and  left  a 
debt  balance  for  the  year  under  re¬ 
view  of  $1,832,125.  Previous  surplus 
was  brought  forward  at  .tS.i'.nO.SkS, 


succeeded  at  Saint  .lohn  by  ,1.  !■:. 
Yarn  all. 

Staoiley  K.  ('lark  has  been  appoint- 


leaving  a  profit  and  loss  balance  In  ed  to  repi-e.sent  .1.  M.  Roliinson  an 


the  current  report  of  $6,218,168.  Son.s  Lid.  investment  brok 

Durin.g  the  past  year,  the  share-  Nova  Sc-oiia.  Formerly  .Mr 
holders  of  the  company  approved  a  represented  l-aw.'ton  .lones 
change  in  capitalization,  whereby  the  .Maritimes. 

3n,0(.i(i  shares  of  7  per  cent,  preferred  _ 

.stock  of  $100  each  were  changed  ’o  ,• 

30,000  shares  of  7  per  cent,  prefer-  f 


brokers,  in 
■  .Mr.  ('lark 
les  in  the 


-M.  F.  chri.stie,  formerly  vice-pre- 


'  v'  _  •iiyaV _ u  g _  sideiit  of  the  llotiie  Investment  Co. 

red  shares  of  $100  each,  each  new  ,  .  ,  .  j 

share  having  4  votes,  while  the  3((.-  o!  W  innipeg.  has  been  elected  pre- 
000  common  shares  of  $100  each  f’'  company  to  succeed  I 

were  changed  to  120.000  common  Manlius  Bull  who  was  pie 

shares  of  no  par  value,  each  new  lor  many  year.s.  Mr.  (  hri.stie  | 

IS  one  of  the  oldest  and  best  known  lof  St.  John  and  constitutes  one  of 


share  having  one  vote  The  company  ’■  "oc  or  me  oinest  ann  ncsi  Known  01  »t.  .lonn  ann  conBxiiuT.es  one  01 
has  outstanding  112  220  shares  On  M’innipeg's  real  estate  men.  and  the  conditions  contained  In  the  act 
the  new-  no  par  common  stock.  Pro-  authority  on  western  invest-  of  Parliament  governing  the  process 

fit  and  loss  accoiitn  for  the  past  3  conditions.  J.  L.  Bathgate  of  of  nationalization, 

years  compares  as  follows:  ■" 


1923 

1927 

1926 

1 

S 

$ 

Vet 

.sales  20,24?,?64 

19.201.648 

19.708.040 

Operat. 

e.xp.  *18.545.415’ 

•17.658,125 

18.011,276 

X’et  Inc.  1.704.53S 

1.543,522 

1,696.765 

Rond  int.  621.233 

556,000 

Other  int  . 

32.742 

07. 5*^2 

Deprec.  . 

490,155 

X-et  earn  1,183.305 

954.780 

563.108 

Pfd.  div.  210,000 

210.000 

210.000 

Com.  div.  2.805,500 

Year 

snip.  tl. 8,32,195 

744.780 

884.108 

Pre.  sur.  8.050.363 

7.305.688 

6.962.475 

The  Investment  Trusts  as  a 

New  Factor  in  the  Situation 


r.  and  L. 
Bal. 


^’6m’"33  ^'56^008  ^'5.86(100!  York.  —  The  rapid  develop- 1  greater  diversification  and  better' 

.  32.742  97, .'>(12 '  ment  of  the  Investment  trust  |  management.  This  new  monetary 

.  .  !  idea  to  point  where  the  public  ;  ^ 

1,183.3(1.5  954.789  5.";3.i08  has  placed  one  and  a  half  i  wbat  it  promises  to  b^ls  a  dol- , 

210.009  210.000  210.000  ^billion  dollars  at  the  disposalj , 

.  . ;  of  a  relatively  small  uumber  1 

t  of  men  aad  where  a  cool  half  billion  I  America  has  had  no  real 

1.8,32.195  744.780  SM.-jos  dollars  worth  of  securities  Is  about ;  for  her  new  money  power.  That 

8.050.363  ..305.688  6.962.4.0  concentrated  under  the  con- '  fe®^  e-'^P®’''- 

trol  of  a  small  group  of  financiers  '  Pe'dod  of  industrial  and 

6,218,168  8,050,363  7.305.583  through  the  merger  of  two  trusts,  ■  depression.  Most  of  oui 

iidinc- denreciation  raises  the  questions  whether  the  j  have  made  a  sood 

.drag  depredation.  country  will  not  be  sUrred  by  an-  |  uP  t®  :  hut  any  such  in- 

_ _  other  money  trust  investigation  slml-  stltutlon,  backed  by  ordinary  com- 


-Tndudlng  depredation. 
-.\dverse. 

Working  Capital  Down. 


showing  up  to  now;  but  any  such  in¬ 
stitution,  backed  by  ordinary  corn¬ 


ier  to  the  one  conducted  by  the  “®®®®®®®®®uld  hardly  help  doing 


-Net  working  capital  shows  a  de-  memorable  Pujo  Committee,  accord-  jtn>thlng  else,  in  such  a  bull  mar¬ 
cline  of  $1,400,000  to  $6,911,845,  <rur-  ,  ing  to  Alden  Anderson,  vlce-presl-  hef  we  have  had  for  several  years, 

rent  assets  being  down  at  $7,748,813  dent  of  The  Brookmire  Economic  ^he  weedmg  out  process  the 

fiom  $9,067,727  and  current  liabili-  |  Service  Inc.  In  an  article  w-ritten  <  survival  of  the  fittest  is  still  ahead, 

tie.s  up  at  $836,968  from  $713,307.  for  the  .Magazine  of  Business  he  : 'P*'®  have  had  a 

(  omparative  figures  for  the  past  8  !  points  out  that  the  situation  holds  !  years’  headstart  on  us.  faced 
(ears  follo-w:  some  possibilities  of  danger  against!  ^  falling  market , 

1928  1927  1926  which  business  must  safeguard  it- 1  ®'.  I"''®  ®®P®®'®^"y  J’hcsf’ 

$  $  8  which  gambled  on  short  reactions.  ■ 

‘  7,748.813  9.067.727  9.328,881  [  After  quoting. that  part  of  the  Pujo  f®”  by  the  wa^lde-  Only  future  , 


1928 

1927 

1926 

$ 

$ 

$ 

Fill  rent 

7,748.813 

9.067.727 

9.328,881 

836.968 

713.307 

600.946 

.Vet  work. 

'•ap. 

6,911,846 

8.854,420 

7,727.935 

Committee’s  report  which  found  a 
“great  and  rapidly  growing  concen- 


‘bear  markets’  will  bring  out  the 
strength  of  the  real  modem  Ameri- 


.•?t  work.  !  tration  of  the  control  of  money  and  i  money  power  ■ 

'•ap.  6,911,846  8,864,420  7,727.935  credit  in  the  hands  of  these  few  [ 

l■'(•w  changes  of  note  are  revealed  men,”  .Mr.  Ander.son  says:  ' Decrease  In  Rcvc 

1  the  balance  sheet.  Total  assets  “So  far.  no  investment  trust  is  i  w  ^  , 


,  . Decrease  In  Revenues 

in  the  balance  sheet.  Total  assets  So  far.  no  investment  trust  is  i  p  f'  J  MW  I  J 

are  down  at  $23,501,523  from  $25,-  domineered  by  an  outstanding  fin-;  ror  L^anada  IN.W.  LJind 

2((6.956,  inventories  being  higher  at  aiicial  leader  such  as  distinguished  — — — - 

S  l.T(j.'>.91 1 .  from  $3,789,220;  loan  re-  the  oil.  steel  and  railroad  ''trust.s”  The  annual  report  of  the  Canada 
ceivables  down  at  $731,476  from  $2,-  of  former  years.  it  is  not,  as  a  .North-West  I.and  Company.  Limited. 
261.;>52:  cash  up  at  .$513,948  from  rule,  intere.sted  in  the  financial  con-  which  Is  in  liquidation,  states  that 
.$217,375:  and  property  down  at  $10,-  trol  of  an  enterprise.  It  does  not  the  sale  of  farm  lands  during  the 
564,589  from  $10,942,213.  .Among  the  create  wealth,  but  aggregates  to  it.  [  year  1928  show  an  increase  in  acre- 
liabilities  payables  are  up  at  $797,968  ::(>ir  capital  ."ceking  investment.  To  ■  aec  but  a  decrease  In  the  amount 
from  $671,307  and  surplus  down  at  -.ay  of  ii,  as  was  said  of  a  small  realized  as  compared  with  the  pre- 
$6,218,168  from  $8,050,363.  '  eroun  of  financiers  in  1913.  that  its  vious  year,  being  17,643  acres  for 


The  annual  report  of  the  Canada 


'If  capital  ."ceking  investment.  To  ■  aec  but  a  decrease  In  the  amount 
ity  of  ii,  as  was  said  of  a  small  realized  as  compared  with  the  pre 


$6,218,168  from  $8,050,363.  '  croup  of  financiers  in  1913.  that  its  vious  year,  being  17,643  acres  for 

- - -  grip  is  unon  the  throttle  that  now  $111,107  as  against  14,617  acres  for 

controls  the  wheels  of  credit  and  $176,710  In  1927.  The  average 

V^nange  in  inanie  ror  ..ignal  those  wheels  will  price  obtained  in  1928  was  $6,29  pe_i 

Doni<  Oil  Ooinpany  turn  or  stop,  would  be  sheer  "bunk.”  acre,  as  compared  with  $12  in  1927. 

_  "Bui  what  of  the  future?  Ten.  A.  W.  Austin,  president,  states 

'lorontu  Bureau  The  Financial  Times,  billion  dollars  of  potential  buying  that  approximately  80  per  rent  of 
Toronto.  -  At  a  meeting  of  the  power  and  credit  could  critically  af-  the  company’s  original  holdings  of 
shareholders  of  Domtaion  Oil  I’om-  feet  the  guidance  of  the  nation’s  in-  2.200,000  acres  ha*  been  sold,  paid 
pany,  limited,  approval  was  given  dustrial  and  financial  welfare  of  to-  tor  in  full,  and  conveyed  to  the 
fif  by-laws  authorizing  a  change  of  morrow.  Backed  by  unified  action  ^  purchasers.  About  10  per  cent  Is  un 
ibe  company's  name  to  “rro'WTi-  on  the  part  of  the  trusts  through  uncompleted  agreements  oi 

Dominion  Oil  Fompany,  I-imit>ed’’  mergers,  its  power  could  be  trcnien- 1  f‘ffd  the  remainder  is  still  in 

ail'd  the  change  of  its  head  office  dously  strengtliened.  Behind  pre. '  hands.  This  remainder  naturally 
from  Toronto  to  Hamilton.  These  vious  eras  of  industrial  development ,  ^9®’®,®^  the  lea.st  desirable, 

c'lian.ge.s  are  necessary  because  of  involving  oil,  steel,  automobile  and  '  mnus  originally  purchased  from  the  [ 
Ihe  con.sOlidation  of  the  Tfominlon  even  bank  promotion  on  a  wholesale  .  railway  company,  and  in  order  to 
(Jil  I'ompany,  IJmifed,  with  the  scale,  stood  a  small  group  of  tower- 1 taxation  which  these  lands' 
Frown  Oil  Company  Limited  and  ing  leaders,  limited  only  by  money  .  bear  it  is  necessary  to  sell 

Sterling  Oil  Company.  Limited.  power  based  on  the  power  of  great  ! -'*  Proportion  at  low  figures.  This: 

The  managemient  of  the  consolid-  names,  backed  by  strategic  control  (“’count  for  the  low  average  of  sales 


ated  company  -will  be  in  the  hands  (q-  uicn  .-md  credit. 


of  those  who  have  been  responsible 
for  Ihe  past  success  of  the  Crown 
Oil  Company,  Limited,  .ami  since  that 
'  ompany  had  its  head  office  in 
Hamilton  it  xvas  thought  better  that 
(be  1+jsiness  of  the  consolidated  com¬ 
pany  should  be  carried  on  from  that 
point  Tt  is  expected  that  it  will 
en.lny  substantial  rarTiing:t  from  its 
inception. 

All  announcement  will  be  made 
shortly  as  to  certain  inteinalionally 
known  products  which  the  consolid¬ 
ated  company  i:^  about  ready  to  put 
on  the  market  a.nd  'ii  will  continue 
the  distribution  of  Veeriol  Motor  Oils 
and  greases  throughout  (Inlario. 

Ratify  Capital  Change 

For  Massey-Harris  Co. 

T'oronto  .■6h.i  rehrdders  of  Massey- 
Harris  Company  at  a  special  meet 
ing  licld  line  this  week  iitfaninioiisly 
:iI>proved  the  dirertois  proposal.s  tor 
rcorgaiii/ation  of  ilic  caitilal  .struc¬ 
ture. 

Tlie  proposed  changes  involve  the 
issuance  of  150,009  shares  of  OL  cu- 


irious  branches  of  the  coming  bitsi- 


for  the  year. 

“The  yield  of  grain  in  the  west 


ness  age  may  Dand.  not  a  human  f-’®®®'’a!ly  satisfactory,  he  adds 

being,  but  an  entity  far  more  intan-  ®‘  Porchases  suffered 


gibU'  and  powerful  because  of  its' 
greater  and  more  concentrated  : 
wealth  -  the  invenmenl  tiiisf.  Will  | 
it  become  an  ever  more  dangerous; 
"tuom  y  power"  o’’  will  it  be  infelli-  ; 
gently  guided  by  proper  control,  so  ' 
lliai  ii  will  benefit  our  future  biisi- I 
,  ness  prosperit.v  ? 

".Aftei-  .-ill,  the  two  hundred  or! 
I  more  inve.stmeni  (rusts  in  the  United  ' 
Stalcis  t()-flay  represent  a  capital  ; 

I  only  of  somewhere  between  a  bil- [ 
lion  and  a  billion  and  a.  Imlf  dollars,  i 
I  'That  is  only  between  one  and  oiie- 
;  and  a  half  p.c.  of  the  total  value  o.f  | 

I  all  111*'  i  tork.s  and  bond.s  listed  on 
i  the  New  York  fttock  Exchange. 

!  Their  interests  are  scattcied.  'I’heir 


seriously  from  frost,  and  on  that  j 
account  did  not  realize  the  prices  I 
they  had  anticipated,  and  conse-  | 
(jiiently  were  unable  to  make  their  i 
full  payments.  Our  collections  were.  | 
therefore,  much  less  than  we  had  I 
anticliiated. 

"Revenue  from  all  sources  shows 
a  decrease  over  the  previous  year. 
Enquiries  which  arc  being  received 
and  general  conditions  show  impro¬ 
vement." 

Negotiating  Merger 

Maritime  Fisheries  I 


NEW  ISSUE 


40,000  Shares  Convertible  Preferred  Stock 
40,000  Shares  Common  Stock 

(With  Option  Warrants) 

Investment  Foundation  Limited 

The  Preferred  stock  has  preference  both  as  to  dividends  and  assets.  Preferred  cumulative  divi¬ 
dends  at  the  rate  of  6%  per  annum  are  payable  quarterly  January  15,  April  16,  July  15,  October 
15,  in  Canadian  Currency  at  any  branch  of  The  Royal  Bank  of  Canada,  in  Canada,  such  dividends 
to  accrue  from  April  1,  1929.  Convertible  at  any  time  at  the  option  of  the  holder  into  Common 
Stock  share  for  share. 

Redeemable  on  any  dividend  date  in  whole  or  in  part  upon  30  days’  notice  at  $62.60  per  share.  In 
the  event  gf  the  PrefeiTed  Stock  being  called,  preferred  shareholders  will  have  the  right  to  convert 
their  shares  into  Common  at  any  time  prior  to  the  call  date. 

Non-voting  except  in  the  event  of  five  quarterly  dividends  in  the  aggregate  being  In  arrears, ; 
then  and  until  such  arrears  are  paid  up  the  preferred  shareholders  shall  have  one  vote  for  each 
share  and  the  right  to  elect  the  majority  of  the  directors. 

No  by-law  increasing  the  preferred  stock  now  authorized  or  modifying  in  any  way  the  Charter  pro¬ 
visions  relating  thereto,  shall  have  effect  if  the  holders  of  one-third  of  the  outstanding  Preferred 
shares  shall  vote  against  it  at  a  special  meeting  called  for  that  purpose. 

Transfer  Agent:  Registrar: 

MONTREAL  TRUST  COMPANY,  Montreal.  THE  ROYAL  TRUST  COMPANY,  MontreaL 

THE  COMPANY 

Investment  Foundation  Limited  i.s  incorporated  under  the  laws  of  the  Province  of  Quebec  with 
broad  powers  including  among  others  the  right  to  buy,  hold,  sell  and  deal  in  securities  of  any  kind 
and  to  participate  in  financial  undertakings  generally,  thereby  giving  investors  the  advantages  of 
participation  in  a  diversified  investment  not  available  to  them  as  individuals. 

The  Company  has  not  entered  into  any  management  contract  but  will,  in  addition  to  its  board  of 
directors,  employ  competent  financial  advisors  and  statisticians. 


CAPITAUZATION 

Anthorlted 

Preferred  Stock  6%  Cumulative  Convertible  $50  par  value  . . . ... .  .>  40,000  shares 


To  b«  Iitsnod 

40,000  shares 


Common  Stock  (No  Par  Value) .  200,000  shares  70,000  shares 

(Of  tho  70,000  common  ■hares  iaaued,  40,000  are  to  be  issued  as  part  of  the  OBlts.  The  Directors  have  purchased 
80,000  shares  of  common  stock  at  $15  per  share. 

The  option  warrants  outstanding'  on  90,000  share*  of  common  stock  are  idl  exercisable  at  $20  per  share  op  to  and 
indcding  Norember  1,  1983.  Another  amount  of  40,000  shares  common  stock  is  reserved  for  the  conversion  of  th* 

•%  Cumnlathr*  Preferred  Stock.) 

DIRECTORS 

K.  S.  Barnes,  Flood,  Barnes  &  Co.  Limited,  Montreal,  Que. 

L.  J.  Belnap,  President  Worthington  Pump  &  Machinery  (Corporation,  New  York. 

A.  K.  Cameron,  Vice-President  Eastern  Steel  Products  Limited,  Montreal,  Que. ;  • 

Director  The  Eastern  Trust  Oo. 

W.  M.  (Chadboume,  Chairman  Board  of  Directors  of  Abercrombie  and  Fitch  (Company,  New  York. 

F,  B.  Common,  K.C.,  Brown,  Montgomery  &  McMichael,  Montreal,  Que. 

Hon.  T.  A.  (Crerar,  President  United  Grain  Growers,  Limited,  Winnipeg,  Man. 

H.  C.  Flood,  Director  Canadian  Bronze  Co.,  Limited,  Montreal,  Que. 

Severe  Godin,  Jr.,  President  Soci^t6  de  Placements  du  Canada,  Montreal.  Que. 

Oliver  Hall,  General  Manager  The  Mond  Nickel  Company,  Limited,  Coniston,  Ont. 

C.  S.  Jennison,  Jennison  &  (Company  Limited,  Montreal,  (^ue. 

L.  A.  Lovett,  K.C.,  Macinnes,  Lovett  &  MacDonald,  Halifax,  N.S. 

James  MacMurray,  President  Eastern  Securities  (Company  Limited,  St.  JoSn,  N.B. 

H.  E.  Mahon,  Director  Nova  Scotia  Light  &  Power  Co.  Ltd.,  Halifax,  N.S. 

W.  H.  Mara,  Director  Hiram  Walker-Good erham  &  Worts,  Limited,.  Toronto,  Ont. ;  Csuiada  Malting 
Company  Limited. 

J.  B.  G  Meffre,  Banque  H.  A.  Basin,  Paris,  France. 

Marshall  W.  Pask,  Pask  &  Walbridge,  Members  New  York  Stock  Exchange,  New  York. 

'I.  G.  Potter,  Flood,  Potter  &  Company,  Montreal,  Que. 

Ernest  Rossiter,  President  St.  Lawrence  Paper  Mills  (Co.  Ltd.,  Montreal,  Que. 

Rt.  Hon.  Lord  Shaughnessy,  K.G,  President  (Canadian  Industrial  Alcohol  (Company  Ltd.,  Montreal, 

Qne. ;  Director  Canadian  Pacific  Railway. 

N.  A.  Hmmins,  President  Hollinger  Cons.  Gold  Mines  Ltd.,  Montreal,  Que. ; 

Director  Power  Corponitioii  of  Canada  Limited. 

No  dtrectors*  fees  will  be  paid  antO  the  Oompaiiy's  earnings  are  at  the  rate  of  $2.00  per  share  on 
the  Common  stock  issued. 

CONVERTrBI.E  FEATURE 

(The  Preferred  stock  Is  oonvertible  at  any  time  at  the  holder’s  option,  share  for  share.  Into  common 
stock.  The  object  in  mukiiig  this  issue  in  units  i.s  to  furnish  to  the  preferred  shaivholder  a  sound 
investment  and,  through  the  convertible  feature,  purchase  of  common  stock  and  warrant  to  purchase 
additional  oiamiMHi  stock,  the  right  to  participate  in  a  substantial  way  in  the  (Company’s  eanilngs. 

This  offering  Is  made  tn  units;  each  nnit  consists  of  one  share  of  Preferred  and  one  share  of  Com¬ 
mon  stock  and  carries  a  non-detachable  warrant  entitling  the  unit  holder  to  subscribe  to  one-half 
share  of  Common  at  the  rate  of  $20.00  per  share  in  respect  to  each  unit  up  to  and  including  No¬ 
vember  1,  1933,  and  the  Preferred  and  Common  shares  and  Option  Warrants  comprising  such 
units  may  not  be  transferred  separately  until  March  1,  1933,  uiUess  the  Prefened  stuck  be 
deemed  or  converted,  or  such  separation  be  authorized  by  the  Oirectui  s. 

No  stock  of  the  Corpoiatloo  has  been  issued  except  for  cash. 

PRICE:  $70  PER  UNIT 

n  is  arpeeted  that  delivery  of  fnterint  certificates  toUl  be  made  on  or  about  March  t8,  1929,  against 

payment  thereof  in  Montreal  fiends. 

— r '' 

The  abor,  mMt*  ar«  if  m  mnd  when  isatted  md  auhfaet  to  tha  approml  of  otir  oouttMol, 

Mearro.  Brown,  Montgoinory  &  McMxchael,  Montreal. 

FLOOD,  BAKNES  &  CO.  LIMITED 

285  Notre  Dame  Street  West,  Moutreal 

EASTERN  SECURITIES  SOCI1^t£  DE  PLACEMENTS 

COMPANY  LIMITED  DU  CANADA 

63  Prince  StrecI,  Si.  John,  N.B.  266  St.  James  Street,  Montreal 


MARA  &  McCAR'fHY 

297  Buy  Street,  Toronto 


FLOOD,  POTTER  &  COMPANY 

285  Notre  Dame  Street  We.st,  Montreal 


I  *.  i  4  ‘  44  I  'l  u  •  M«rltirae  Bareau  The  Financial  Tlmea 

riiHlr  inlerr.ms  nro  sratti'ir*!.  Ifimr  Halif:.x.  X.  S.  -  It,  Is  .stated  herp  — _ _ _ -'"i--  -  - - 

typos  aio  many.  Consoquonlly.  Hiiajigoniont.s  have  boon  prao- 

tlioro  is  little  unity-  of  ■ii  liori  ainon;;  cotnpletod  by  th*"  Atlantic  ('anaxlian  intriests  of  the  o*>rp*jr; 

tlioni.  (  ortainly  ibis  fioos  not  seem  ,  I'ishehes  Coi-poi;t1,l*>ii  iimler  tion. 

t*i  lie  jinytliitiK  to  «et  e\ciic*l  about,  \v  hieh  it  will  assume  the  interest.s  of  I  At,  pro.sent  the  .MariUine  Fish  Coi 


in\ *'.'-f iu"nt  trust  n 


inaxlian  1iitriest.s  of  the  eorp*jra-  plai’e.  'I’he  b*iard  of  the  company  i  Vtiiicoitver.  .New  shops  have  .ilrcady  iwpeiises  and  net  earnings  of  the 

>n.  now  eon.s'bsls  of  B.  Sobie,  president:  been  opened  this  year  in  Saint  John,  tompany  for  February,  1929,  as  com- 

At,  present,  the  .MariUine  Fish  ('or-  I,.  Rosenberg,  vice-president;  Ralph  .N.B,,  Windsor,  Ont.,  and  .  tjuebec  pared  \^■lth  the  same  month  of  the 


swer  to  the  ll'22  eorporalion  dir**-- 
tor’s  pra.ver.  It  eiifiecl  Ihe  new  in-;xova 


(tie  the  .M.ai'itinie  I'ish  < ’orjxjration  itijporation  has  jdants  at  Digby,  Catiso  Itoscnhain,  Irving  Rosenhain,  andj’.  t’ity,  and  pbuis  are  nearing  coniple-  previous  fiscal  year,  and  for  the 


jirovin*'*;  and  v\ill  ItKiate  in  an  I  Dartmouth  tind  the  merger  it  ir.  Russell  .McKenzie,  *if  Brown.  Mont-  |  tion  for  the  opening 


X  itioro  live  month.';  of  the  current  fiscal 


Scotia  with  headquarters  at  expected  will  result  in  considcrahle  ■  goiuery  and  Me.Mlchael.  The  man-,  shops  during  (he  present  year. 


I  lie  former  need- '  Halifax.  The  eoriioratioii  is  con- (  expansion. 


mulative  preferred  stork  to  replace  some  new  iintaiiped  financial  :  t.rolled  by  well  known  .New  Knglaiid  —  - 

Ihe  125.0(W)  shares  of  7r;  now  out-;  reservoir  t*)  help  buy  up  bis  con- 1  1ti  ste  rests  ami  is  one  of  the  lorgest  Reoreanization  For 
.standing  and  the  *)ffpr  t*i  common  j  <'erns  latest  and  greatest  bond  oi  f>f  its  kind  operattng  on  the  Allaiitic  '  C  U*  C' 

shareholders  of  243.0(H)  share.s  of  i 'Stock  issue.  Th*  J.ittor  needed  and  ' seaboaifl.  Plans  it  is  said  include!  OODie  OI 


Silk  Shops  Co. 


new  st<)t4{  at  $6(j  jier  .share  on  i he  |  |i‘*l>ed  foe  ,  .  , 

I»;isis  (*r  nnp  Tirw  overy  i  vvo  j  rfct  ntl}  ;t(;qiiirp(I  prnditiiro  in  thp  neai'  future.  ^  It  ia  announced  that  ii  roniplot*' !  iiicroaso  tor  the  first  tw(»  months  of  mid  net  eiirnin^s  for  tlui  inonlii  ,ot 

shares  held,  bringing  ihe  total  out- j  wealth  Ui  th*.  inveslment  trust  It  is  fiirlher  roported  that  A.  H.  I  reorganizatiiin  of  the  directorate  of:  l!i2!i  is  corro.sipondiiigly  satisfaetoi-y.  February  and  for  the  5  months  per- 
slanding  common  st<wk  ti|i  to  729.000  I  they  fouiid  their  solution.  ft  ah- |  Brittain,  managing  director  of  the  the  Sobie  .Silk  Shops.  Kiniited,  chain  I’lie  Sobio  Silk  Shops.  Ciniited,  is  lod  are  shown  by  Ihe  Southern  Can- 
shares  of  an  authorized  issue  of  J,-  I  sorbed  lb*'  securities  of  the  ror- 1  Maritime  Fish  F-orporation,  will  co'n-j  shops  dealing  in  lingerie,  hosiery  now  operating  it  chain  of  24  shtyps,  iida  Power  t’o.  Ltd.  .Monthly  state- 


and  sane  way  of  |  eons/Hierable  in  the  W'ay  of  new  ex- 
rceenlly  a*;qiiirpd  penditiire  in  the  near  future. 


a  safe  and  sane  ■ 
his  recently  a 
III  th*.  investment 


agement  of  the  eoniparly  will  reimiiit 
under  the  direction  of  B.  Sobie. 

.\lr.  Sobie  rejiorts  that  the  eoiii- 
Iiany  is  enjoying  marked  piaigress. 
Sales  have  increased  from  $635,00(.) 
in  1927  to  .$857,000  in  19.‘’8.  and  the 


South.  (Canada  Earnings 

Again  Show  Expansion. 


Fonlituied  expiMision  both  in  gross  M>i>''r. 


000,000  skares  of  no  par  value. 


year  a.s  compared  with  the  five 
months  of  the  previous  fiscal  year 
follow:  — 

1919  1328  Ilf 

l'>liiiiary 

ip-oss  earn.  $177,319  $1.'.(),874  $  26.4  1.5 
Oper.  .'.\.\p.  .56,890  41.904  11,986 


Not  oarn.  $120, IZ9  $105,970  $  11.459 
Kiv*'  iMmilh.'* 

i;i;'!>  1928  Inc. 

Fn.ss  oMin.  $891,965  $730,692  $161,273 
<»poi.  oxf».  291,858  233.330  61.538 


poration  and  offered  to  the  investor  ttouo  as  head,  and  director  of  the  and  boudoir  accessories,  has  taken  I  extending  from  Saint  John,  N.B.,  to  J  ment  of  gross  earnings,  operating  Net  earn.  $597, 107  $497,362  $ 
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PLAN  TO  CONTROL 
CP.R.  FINANCING 
FAILS  AT  OHAWA 

^  Straight  Speaking  by  President 
Beatty  Kills  Government 
Proposal 

FOR  BRITISH  CONTROL 


for  **Hoss  Sense**  in 
I  Dealing  With  Speculation 


It  may  be  compelled  In  the  end  to  [ 
resort  to  higher  rediscount  rates.  | 
Now  Mr.  Buslnes.snian,  Mr.  ! 
Banker  and  Mr.  Speculator,  I  helievc  | 
as  a  citizen  of  the  United  States,  I 
would  have  been  remiss  in  my  duty  1 
as  a  public  official  if  I  had  not  this  ; 
evening  painted  this  picture  to  you  , 
as  I  see  It.  This  is  not  a  i)rohiem 


Head  of  Federal  Reserve  Board  Discusses  Credit  Situation — Roy  evening  painted  this  picture  to  you 
A.  Young  Says  All  Other  Means  to  Be  Tried  First  Before  I  see  it.  This  is  not  a  i)rohiem 
Rediscount  Rate  is  Raised.  for  the  Federal  Reserve  Sys- 

- - - - -  tern  or  the  banks*  but  for  all  of  us, 

My  HOY  A.  YOUNG,  and  I  feel  justified  in  makins:  a 

Governor  Fedem  ne.erve  Board.  strong  appeal  to  yoU  to  give  it  sori- 

Credlt  Is  a  great  Invisible  com-  have  also  advanced  by  1  per  cent,  ous  consideration, 
modlty  which  plays  an  Important  and  1%  per  cent.  There  l.s  no  occasion  to  become 


part  In  our  every  day  life.  Jlcono-  The  intermediate 


There  l.s  no  occasion  to  bcc< 
banks  unduly  excited,  because  we  m 


Ottawa  Bureau  The  Financial  Timea.  m«sts,  statisticians  and  others  tell  |  are  paying  about  1  per  cent,  more  recognize  the  fact  that  the  changed- 

(hio-  r-aii-orava  based  upou  gold  and  thclr  to  float  their  debentures,  which,  methods  of  financing  business  have 

cnxawa.  uom  oi  tne  mg  railway  statement  is  correct  as  far  as  It  of  course,  Is  passed  on  to  the  bor-  developed  very  rapidl.v.  Financing 

Bl)ipear  to  he  well  satisfied  with  the  goes.  rowers,  and  live  stock  loan  com-  business  through  shares  or  hond.^  , 


'treatment  they  have  received  at  the 


n  It  lo  uctscu  upuu  Buiu  auti  hac**  ivj  iiuat  tiivii  ueuuiiturus,  wflicH,  meinoas  or  iinanciTiiu:  ou.sinof^a  have 

tatement  is  correct  as  far  as  It  of  course,  Is  passed  on  to  the  bor-  developed  very  rapidl.v.  Financing 

oes.  rowers,  and  live  stock  loan  com-  business  through  shares  or  hond.s 

It  has  been  my  experience,  how-  panics  have  had  to  pay  from  1  per  can  be  on  a  sound  basis  and  when  ' 


I'handB  of  the  House  of  Commons  In  ever,  that  the  big  factor  in  the  cent,  to  2  per  cent,  more,  which  also,  it  is  sound.  Is  entitled  to  credit,  but 
I  the  matters  affecting  them  this  ses-  structure  is  confidence  and  to  a  more  or  less  degree,  is  passed  it  Is  not  entitled  to  all  the  credit 


I  Industry  and  energy  .contribute  in  on  to  the  producer. 


ifiloJL  The  Canadian  National  won  small  way  toward  maintaining  Those  who  have  resorted  to  long-  total.  *  '  '  i 

font  In  the  contest  for  the  territory  confidence.  time  investment  credit  and  have  fin-  It  seems  to  me  that  it  would  be  I 

[.north  of  Saskatoon  on  the  route  to  1“  other  words,  credit  is  synthe-  anced  their  affairs  through  bonds,  the  part  of  prudence  for  all  who  are 
I  The  Pas  and  connection  with  the  tic— manufactured,  if  you  will.  Gold  have  also  been  required  to  pay  high-  lenders  to  see  first  that  business  gets 
-K,,.  .v,  r-o.,  element,  but  confidence  Is  er  rate,  depending  upon  the  charac-  credit  at  reasonable  rates  and  let  the 


or  an  unreasonable  proportion  of  the 


Removal  Notice-^ 

Stewart,  McNair  8C  Co. 

Announce  the  Removal 
of  their  offices  to  the 
Sixth  floor  of  the 

TORONTO  GENERAL  TRUSTS  BUILDING 

245  BAY  STREET,  TORONTO 

Telephone* 

ELgin  0421-2-3.4 

MEMBERS: 


Hudaon’a  Bay  Railway,  but  the  Can¬ 
adian  Pacific  was  compensated  in 


the  predominant  Ingredient. 

The  credit  world  Is  composed,  as 


ter  of  their  business. 

From  the  banker’s  point  of  view. 


others  get  what  Is  left. 

In  conclusion,  let  me  remind  you 


other  directions  which  evidently  I  see  It,  of  borrowers,  lenders  and  he  has  had  to  pay  higher  rates  to  that  credit  Is  not  a  mechanical  con- 
meant  more  to  It.  The  effort  by  bankers,  who  are  the  middlemen,  his  depositors,  and  what  he  has  traption  but  a  human  institution.  In  ! 


Branch  Office*  i 

i  some  of  the  western  members,  sup-  Borrowers  are  Interested  In  low  gained  by  higher  rates  through  his  solving  the  problem  that  Is  before  us  ’  •  SiSi^ry 

;  iwrted  by  the  Canadian  National  rates  and  lenders  are  Interested  In  discount  wicket  no  doubt  will  be  experience  and  judgment  must  plav  !  |  Sault  Ste.  Mari* 

I  management,  to  have  the  charter  high  rates.  largely  offset.  In  the  last  analysis,  the  leading  parts.  Reflection  and  i 

i  rights  of  the  C.P.R.  In  tlie  construe-  Inasmuch  as  bankers  are  borrow-  by  the  higher  cost  of  his  deposits,  co-operation  will  be  big  factors.  L- — —  - - 

tlon  of  branch  lines  restricted  w'as  ers  from  their  depositors  and  len-  by  what  he  has  lost  In  the  deprecia-  In  other  words,  my  friends,  just 

promptly  rejected  by  the  Railway  ders  to  their  borrowers  they  are  op-  tlon  of  his  bond  account,  and  by  a  little  application  of  the  remedy  — 

I  Committee  of  the  Commons.  The  posed  both  to  abnormally  low  rates  losses  that  Invariably  develop  during  that  has  always  been  so  successful  - -  - 

proposed  restrictions  would  have  of  Interest  and  to  abnormally  high  a  period  of  expansion,  although  not  In  the  past— just  a  little  ‘boss  sense’,  formed.  It  has  been  learned  the  fol- 


Toronto  Stock  Exchange 
New  York  Curb  (Associate) 


Direct  Private  Wires  lo 
Montreal,  New  York  Sf  Chicago 


Announce  Consolidation 

Of  3  Electrical  Firms 

The  consolidation  of  three  leading 


lowing  have  been  named  as  diree- 
Uors:  W.  I.  Banfield,  Paul  F.  Pise, 
president  of  the.  .Northern  Fleet  rie 
Co.,  I,td.;  Homer  >[.  .Taquays,  vice- 
president  of  the  Steel  Co.  of  '  anada: 

I  \V.  I,.  Boyor.  vice-president  of  the 


of  interest  and  to  abnormally  mgn  a  perioa  o:  expansion,  altnough  not  m  tne  past— just  a  little ‘boss  sense’.  Corraed,  it  has  been  learned  the  foi-  ivi/iffrirk  l  irrm  S /in  '  hannens  that  the  in'"?  wnrue.i 

I  reduced  from  five  to  three  years  the  rates.  Their  Interest  lies  chiefly  usually  discovered  until  periods  of  - — —  lowing  have  been  named  as  dirce-  H{|.HpK  AVrnAlir  'out  cxactiv  the  "  »ianiP  ns  in 

I  time  allowed  for  the  completion  of  ia  a  continuous  smooth  operation  depression.  Announce  Consolidatinn  I-  Biinfield,  Paul  F.  Pise,  :  ii  f  LilinULl  The  l'V'>8  figure  Is  thirteen 

branch  lines  and  have  placed  the  of  the  credit  machinery.  There  are  many  people  In  the  /-kc  «  n  .  •  i  r-  president  of  the.  .Northern  Flectrir  PFHilFlIT  nniFPO  i  cents  a  barrel  on  the  iver'i-e  above 

privately  owned  system  under  addl-  During  recent  years  wo  have  ex-  United  States  who  feel  that,  because  Ut  •>  Cilectncal  rirms  Co.,  I,td.;  Homer  M.  .Taquays.  vice-  LI*  |||f  |l|  I  r  K|l  hX  tbiit Df  Quebec.  In  both  cases  ni’- 

!  tional  handicaps.  pcrlenced  both  loiv  and  high  rates,  of  some  power  that  I  am  frank  to  -  president  of  the  Steel  Co.  of '  anada:  1  *  111 VIjU  l  vears  It  ivc 

It  required  only  the  clear-cut  From  1920  to  1924  there  was  a  large  confess  Is  unknown  to  the  Federal  The  consolidation  of  three  leading!"-  Boyer,  vice-president  of  the  -  -  ^  I  Khowii  an  almost  steady  decline  '  l:i 

I  statement  of  E.  W.  Beatty  to  con-  import  movement  of  gold  Into  this  Reserve  Board,  low  rates  could  be  Canadian  electrical  equipment  firms  '  ■'’nadian  Bronze  Co.,  Ltd.;  Neil  R.  Settlement  of  Price  War  in  1928  1922  Ontario’s  average  w;is  $2  01- 
j  vlnce  the  railway  committee  of  the  country,  which  permitted  an  un-  maintained  to  commerce  and  Indus-  Into  the  Amalganiatcil  Flcctrical  Sinclair,  0.  H.  Ferris,  .New  .York  Brought  Averao-e  In  <1  2R  i  192:;  .tl.77-  192-l'  .$1.Vf  19’’i  f*”' 

I  fallacy  of  the  Ill-considered  Dunning  usually  large  expansion  of  credit  In  try  Indefinitely,  even  though  the  Corp.,  limited,  Montreal,  is  confirm-  k'ity;  H.  Carson  l-’Iood,  director  of  ;  “  o  ^  ”  *and  liC’ii  S1.4l”  '  \VbVle'  (Jiiebec  iiid- 

I  amendment  to  the  Railway  Act  to  Unes.  speculator  pays  higher  rates.  -  .  — .  -  ....  ....  ..  . . . 

;  give  the  Railway  Commission  auth-  with  this  unusual  opportunity  I  want  to  remind  your  that  there 


happens  that  the  1928  price  worked 
out  exactly  the  same  as  in 
192f;.  The  1928  figure  is  thirteen 
cents  a  barrel,  on  llie  average,  above 
that  of  Quebec.  In  lioth  cases  pie¬ 
ces  for  the  past  few  years  Itavc 
shown  an  almost  steady  decline.  I:i 


amendment  to  the  Railway  Act  to  Unes.  speculator  pays  higher  rates.  ©d  by  W.  I.  Banfield,  president  of  the  ^he  St.  T,awrenre  Paper  Mills  (’o., 

give  the  Railway  Commission  auth-  'With  this  unusual  opportunity  I  want  to  remind  your  that  there  new  company,  Toronto.  i  I.td.,  and  R.  O.  .lohnson.  director  of 

ority  to  regulate  the  sale  of  new  manufacturing  credit,  It  ■was  are  approximately  27,000  bankers  In  The  firms  named  in  the  merger  jlhe  .Tamaica  Public  Services,  Dtd. 
stock  Issues  of  companies  under  Its  brought  Into  existence  and  pyramid-  the  United  States,  and  In  the  con-  Inol'ude  W.  H.  Banfield  &  Sons.  I.td.,  i  '  — 

jurisdiction.  Mr.  Beatty  had  no  soon-  jjjg  continued  In  great  volume  until  duct  of  their  own  Institutions  they  and  the  Benjamin  Kleclrlc  Manufar- 1  niTPRSIFTF.T)  STWDARB 
er  exposed  the  meaning  of  this  Pro-  jgo-^  even  though  our  gold  hold-  operate  as  Independent  units;  and  turing  Co.  of  Canada,  Ctd.,  of  'I'o- 1  IHTIDFNns. 

posal  than  It  w^as  rejected^  by  the  jjjgg  -^vere  not  Increased  In  any  ap-  while,  from  what  I  have  been  able  ronto,  and  the  Duncan  Kleclrical  Co.,  Diversified  Standaril  Securities, 
committee.  It  would  have  °ieant  prcciable  amount  between  1924  and  to  observe,  they  take  care  of  local  Ltd.  ,of  Montreal.  It  is  stated  the  l.iinitcd,  has  declared  a  quarterly  di- 
ihat  control  of  tho  financing  of  the  jgg".  Money  rates  during  this  per-  needs,  when  they  have  funds  to  em-  merger  ■was  consummated  about  vidend  of  2'l'f’  on  the  8'";,  preferred 


'I'.anadian  Pacific  would  have  been 
taken  out  of  the  hands  of  the  cora- 


iod  were  at  a  low  level 


ploy  outside  of  their  own  community  March  14.  The  new  corporation  is  siock,  and  a  dividend  of  2.'>  cents  per  ^  province  of  Ontario  is 


i  pany’s  directors  and  ^  started  and  continued 

.  of  ilio  Ivtiil’Wiij  Oonimisslon.  Th6  1Q28  Tcsnltlnff  in  si  t< 

I >1  nn rortntPfl  that.  June,  Tesiuung  m  a  u 


In  1927  an  export  movement  of  and  are  offered  call  loane  at  rates  to  he  one  of  tho  largest  firms  share  on  tho  class  common  '  groups  tliat,  operate  in  |  j 


until  from  3  to  4  per  cent,  above  credit I^^Jiufacturlng  electric  appliances  in  stock*  both  dividetnis  being  payable 


a  Barrel  ^and  l!t2H.  $1.41.  While  Quebec  pri- 

_ _ ’  '  CCS  during  the  past  three  veyrs  have 

-Werage  price  of  cement  in  Quo-  I’r"  VI 

I.ec  rose  from  $1.12  a  barrel  in  1927  ,  averaged  higher  in  the  prered- 
to  an  average  of  $1.28  for  1928  as  a  :  .'ears.  The  priee  of  $_  in  l.i.., 

result,  of  11.0  settlement  of  the  priee  !  ‘■."^paring  im  h  $1  . .  in  Oniano 
war  that,  had  I, ecu  going  on  for  the  'lo.'arted 

two  previot.s  vears.  '‘'''-y  ''1"'^^''  fo'’  ;•  n.imber  ol  year-j 

(I  ,  It  t  3,0(10,1)00  barrels.  There  was  ;i  -aia 

thoHvo  groups  that  operate  in  ,  j,0(),.in(.  barrels  between  .be 


I'ommittce  readily  appreciated  that 
such  a  proposition  was  Insupportable 
end  that  the  < '.U  R.  bad  never  Invit- 


total  net  based  upon  production  and  distribu-  Dominion. 


reduction  In  our  gold  holdings  of  tlon, obviously  they  extend  that  ere-  W.  H  3anfleld  &  Sons.  Ltd  ,  estab-  March  20lh. 

approximately  $500,000,000.  There-  dlt  which  brings  the  best  rates,  all  Hshed  In  Toronto  In  1878,  has  taken  Second  Diversified  Standard  .Se 


April  1st  to  shareholder.s  of  record  *^'*inada  f’ement  Fo.  and  St.  .Alary’s 


'einont  t  o.,  which  is  owned  by  Ai¬ 
red  Rogers,  president  of  FHas  Ro-  i 


I  early  and  latest  date. 


u.  .v>Nr\i,. 


c.irt'Mlment  of  its  rights  bv  fo^e,  in  June.  1928,  we  found  our-  things  being  equal, 
curtailment  or  Its  rignts  ny  «  crontiv  In-  This  fnr,.os  iso 


CO  any  1  ^  supporting  a  greatly  In-  This  forces  the  commercial  bor-  "irlng  of  switch  and  outlet  boxes. 'of  I'iiUc  on  the  7Ur  preferred  stock, 

pursuing  a  policy  rie^ounecuon'WH^  creased  credit  structure  with  $500,-  rower  to  make  his  offer  more  at-  '"^'rlng  devices  and  equipment  for  ‘  f©r  the  current  quarter  payable  April 
ji  s  fintmelng  c.ilcuUtcd  to  prejudice  jja^  in  tractive,  with  the  result  that  In  the  commercial  and  house  lighting.  The  loth,  to  .shareholders  of  record  Alan-h 

tlto  public  interest.  -  course  of  time  every  one  oars  high-  Benjamin  Electric  Alanufacturlng  Uo.  ]  30th. 

It  was  evident  that  the  government  1924  compelled  mem-  w  rates  of  Canada,  Dtd..  which  Is  the  Cana- !  - 

;  liad  seen  in  advance  the  weakness  ^  up  the  holes  in  O,  worH  slimlfWne-  branch  of  a  large  Chicago  con- 1  FOR  BFTTFR  SFFI). 

Inf  the  proposal,  for  no  ^tompt  was  reserves  bv  borrowing  from  whll^^m  ttmo  ®®’™’  ’’®®°  known  to  the  Mooso  Jaw.—  The  most  .advanced 

I  made  lo  emplo.v  the  party  xt'hlp  to  Vederal  Reserve  Svstem.  When  trade  as  manufacturers  of  switch- 1  registered  seed  plant  iu  America,  in- 

i  force  through  the  amendm^t.  And  hnrro-w  from  the  svstem  tra-  i  .ndustry  have  en-  panel  boxes,  while  the  sofar  as  tj-pe  of  construction  and 

(the  suggestion  of  ‘'ol-^G  R.  Geary  baukp  Into  t£  n'cS’ and  Jower  rates  than  the  specula-  Electric  Co.,  Ltd.,  has  taken  seed-cleaning  machinery  is  coneern- 

M hat  stork  is.sucs  should  be  sold  by  '  ,  p-p-meM  of  Indlvi*  °f  Bfl^ng  may  goigj^  Important  position  in  the  manu-  ed,  will  shortly  he  constriieted  at 

I  public  auction  or  tender  received  _  ^  credit  f  B  v«ll  become  ©  facturlng  field  through  Its  output  of .  Moose  Jaw  for  the  Saskatchewan 

I  even  less  consideration.  The  com-  dual  banks  to  ge  u  serious  deterrent  to  business,  and  i  ggr-pig^ij.  (roods  ’used  in  electric  Registered  Heed  Growers.  Limited. 


a  leading  position  in  the  maniifae-  ciirltles.  IJmited,  declared  a  dividend  !  I'oiil  Fo.,  wTio  also  In  1928  pnr- 
turing  of  switch  and  outlet  boxes. 'of  on  the  7%  preferred  stock,  ' ‘'based  Ihe  National  FemenI  Fo.  o‘ 

wiring  detdees  and  equipment  for  '  f©r  the  current  quarter  payable  .April  j  ^b’ntreal  for  an  amount  of  $2,43.5,- 


gers  l  oiil  <  ().,  who  also  In  1928  pnr-  Toronto.  —  The  TiSIh  annual  meel- 
chased  (he  National  Cement  Fo.  o‘  ing  of  the  Canadian  Manittaeturers’ 
Montreal  for  an  amount  of  $2,43.5,-  Association  will  be  held  this  vear 


trade  as  manufacturers  of  swlteh- 1  registered  seed  plant  iu  America,  in-  bOf'.OOO  barrels  grcait 


■'2  in  Halifax,  June  4  lo  il.  inchisive. 
ich  This  was  decided  this  tiflernoon  at 
'(•c)  a  meeting  here  of  the  executive 
lo-  committee  of  the  association.  I,.  Al. 
1.-  Simms,  of  St.  John,  president  of  the 
1.-  association,  was  ehairnmn  of  tlie 


913,829.  This  latter  total  had  in-  meeting. 

creased  277.000  barrels  during  1928  A.  I).  Ganong,  of  St.  Stephen,  N.I5. 


1hat  stork  is.sucs  snoum  ne  soiu  nj  mio  pocromoso  nt  indlvi-  .  ’  .  process  or  ti^mg  may  go  Un  Important  position  In  the  manu-  ed,  will  shortly  he  constriieted  at  a  larger  inercase  oven  in  pereentage  and  .1.  H.  Sherrard,  of  Alontrenl, 

public  auction  or  tender  received  _  ^  ^  .  *  ,  .  *  predit  f  point  where  It  will  become  a  facturlng  field  through  Its  output  of .  Aloose  Jaw  for  the  Saskatchewan  than  that  of  Ihe  province  of  Ontario,  were  elected  to  the  executive  conr 

rven  less  consideration.  The  com-  dual  bank  „v,*„«_oi,’ip  -nd  | porcelain  goods  ’  used  in  electric  Registered  Heed  Growers,  Limited.  The  .average  price  per  barrel  for  mitt.ee. 

mittee  was  not  xvilllng  to  take  any  become  less  as  y  o  it  is  that  phase  of  the  present  sltua-  {equipment.  >  ;  The  building  will  bo  a  modern,  con-  the  province  of  Ontario  In  1928  was  'l'.  Alonypenny.  of  Toronto,  was 

couT.se  calculated  to  make  it.  easier  rat^s  negin  to  rm.  .-t  “On  with  which  the  Federal  Reserve  |  while  It  Is  stated  the  executlm  -<•  | prete,  firc-prnof  structure  that  will  $1.41  which  was  7  cents  higher  than  elected  honorary  treasurer  in  the 


!  couT.se  calculated  to  make  it.  easier  rates  begin  to  firm.  tlon  with  which  the  Federal  Reserve 

for  foreign  interests  to  secure  con-  Therefore,  since  August,  1927.  System  most  concerns  Itself. 

'  trol  of  the  F.r.R.  Air.  Be.atty  made  when  this  export  movement  of  gold  xor  la  this  problem  a  local  one. 
ti  serious  Impression  on  the  commit-  started,  there  was  a  gradual  tight,  jg  jjq^  alone  of  national  but  of 
.toe  when  he  declared  that  the  com-  enlng  of  credit  and  firming  of  rates,  international  significance.  High 
pany  would  not  hesitate  to  appc.-il  to  At  first  It  was  not  appreciable,  but  j-gteg  drawn  credit  and  gold 

the  government  and  parliament  at  the  present  time  I  think  we  are  fj-gm  many  quarters  of  the  globe 
Bhould  the  danger  of  the  control  of  all  cognizant  that  rates  are  much  to  satisfy  the  appetite  of  the  specula* 
the  system  passing  from  British  higher  for  all  kinds  of  credit  than  tiyg  borrower, 
b.mds  ever  arise.  they  were  In  August,  1927.  Two  foreign  banks  of  Issue  have 

- - - — -  For  elx  years  or  more  there  has  already  had  to  raise  their  rates  to 

*»  •  r*  unusual  demand  for  a  form  protect  their  own  position.  If  this 

JSusineSS  vxrowin  ror  of  credit  that  can  properly  be  term-  continues  others  will  no  doubt  have 

Enamel  &  Heating  Co.  ®d  speculative;  in  fact,  the  unusual-  to  follow,  and  those  coutrles  will  go 

_  ly  high  rates  that  prevail  in  that  through  the  experience  of  lifting 

1  a_  TI  T  im  make  It  evident  that  the  de-  rates  around  a  circle  until  they  may 

Lmmel  &  Heating  ^odu^.  L^-  jj^g  pressed  hard  on  the  sup-  got  to  a  point  where  they  will  not 

Ited,  Is  ol-  P”’"'  measured  by  the  willingness  only  have  a  bad  effect  on  the  trade 

ed  a  marked  cxp.anslon  In  the  voi  foreign  countries,  but  would' 


I  the  new  company  has  not  as  yet  been  I  run  to  aboiii  $200,000. 


Applies  ttoBs  atre  bslnd  received  for  m  new  Issue  af 


I  the  average  of  $1.31  In  192" 


po  I  place  of  the  late  Thomas  Roden. 


ISusiness  Growth  For 


IT"  ”  4ianfiiftd  Hinre  the  . . -  0*  the  foreign  countries,  but  would 

oMho  vear  During  a  xe-  P®®®®-  ^  seriously  Interfere  -with  the  exports 

i  ilKslt  to  A^ontreai  of  N.  A^Hesl-  Spooulatton  and  Rate  Else.  I  of  this  country, 
cr  managing  director,  and  Mr.  Gran-  However,  when  the  funds  were  is  needless  fw  me  to  go  Into 

«la’l  the  company's  representative  In  not  forthcoming  from  the  banks,  fl®tail8  Md  remind  you  what  will 

British  Columbia,  it  was  stated  that  which  are  the  regular  distributors  happen  to  our  own  people  and  our 
production  of  enamel  ware  Is  run-  i  of  credit,  the  speculator  made  the  ®wn  Industries  If  exports,  partlcu* 
nlng  at  .a  rate  that  would  Indicate  rate  so  attractive  that  corporations  larty  of  agricultural  products,  do 
output  this  year  will  be  double  that  and  individuals,  both  foreign  and  not  now  freely  because  of  the  lack 
of  the  previous  twelve  month  pe-  |  domestic,  supplied  the  funds.  ®*  crodlt  or  because  of  tho  cost  of 

j-joj.  The  unusual  demand  for  this  par-  To  put  It  badly,  the  final  cost 

An  Indication  of  the  nation-wide  tlcular  form  of  credit  has  had  an  may  not  be  reckoned  In  terms  of  In- 

anarket  that  has  been  developed  for  effect  upon  the  cost  of  all  other  terest  charges  alone,  but  may  Invol- 

the  company's  product  l.s  furni.shed  forms  of  credit,  so  that  practically  the  Impairment  of  the  prosperity 
by  the  statement  that  25  per  cent  gji  jiues  of  commerce  and  Industry  ®*  our  oommerce  and  Industry, 
of  the  total  business  of  Enamel  &  have  been  affected  to  a  certain  de-  Many  remedies  for  the  present 
Heating  Products  is  at  present  being  gj.0g_  although  from  all  I  can  ob-  situation  have  been  advanced.  One 
done  In  British  Columbia.  serye  this  time  the  Increased  rates  solution  suggested  Is  that  the  sys- 

Prosipects  that  the  present  year  to  commerce  and  business  have  not  t®m  should  reduce  rates  and  buy 
itvlll  prove  to  bo  the  best  In  the  his-  been  deterrent  to  active  op-  Government  securities  in  an  effort 

itory  of  the  company  are  particularly  ergtlon.  ^®  situation  to  such  an  ex- 

bright,  due  to  the  marked  expansion  Generally  speaking,  the  rates  to  tent  that  lower  rates  will  be  avall- 
that  Is  taking  place  In  building  con-  speculator  have  been  Increased  able  to  commerce  and  industry, 
titructlon  throughout  the  country.  ^  minimum  of  3%  per  cent,  to  However,  the  advocates  of  such 

This  condition  Is  being  reflected  by  ^  maximum  of  ns  high  as  15  per  a  plan  apparently  overlook  the  fact 
the  growth  that  Is  taking  place  in  that  any  such  procedure  at  this  time 

pales  of  such  specialties  as  gas  ^  market  commercial  would  result  In  an  Invitation  to  the 

ranges,  stoves  and  rates,  which  enjoy  the  advantage  of  speculator  to  proceed  at  an  even 

tubs,  basins,  lavatory  fittln„s  manu-  markets,  have  risen  from  4  “O’"®  rapid  rate  than  In  the  past, 

tfactured  by  tho  per  cent  to  6%  per  cent,  and  6  per  Another  solution  offered  la  that 

Substantial  economies  have  bceu  yrhlcb  finance  the  dls-  we  do  nothing  and  let  nature  take 

effected  ^he  Amberat  and  ^  trlbutlon  of  commodities  have  risen  B®  course.  There  are  many  prom- 

th,co,.n»rt.om,TlM.l>you.te«.r.  lu  (.«,  a.t 

1-,  - - -  ■■  ■  _ ! _ However,  when  I  remind  them 

that  the  system  has  taken  appregl- 

'f  ^  mately  $700,090,000  out  of  the  nmr- 

k  J  MM  **®*  failure  to  offpot  gold  exports 

JM  M  /  #  >*  '’J'  tho  .sale  of  a  substantial 

Vy  #  #  amount  of  Oovemment  peourltles, 

^  w  and  has  raised  the  diseonnt  rates  on 

^  three  oeoBslens,  I  Oilnk  they  •will 

/I  V  have  to  agree  that  the  system  has 

''  done  a  great  deali  In  fact,  If  any 

y  such  procedure  had  been  suggested 
in  August  of  1037,  I  gm  agraid  the 
originator  of  the  idea  would  have 
been  branded  ar  a  panio  PFeducer, 
There  are  others  believe  that 
the  system  Is  able  te  earmark  its 
eradit  in  such  a  manner  that  it  can, 
by  some  wonderful  formula,  brand 
the  credit  it  releases  and  ceufine  its 
use  to  approved  purposes,  but  any¬ 
one  with  practical  banking  experi- 
enoe  knows  that  this  is  impossibte, 
except  for  what  the  system  may  be 
able  to  accomplish  through  the  co-  j 
operation  of  the  banking  and  busi¬ 
ness  interests.. 

It  was  in  an  effort  to  enlist  this 
ee-operatlon  that  tho  Federal  Re¬ 
serve  Board  Issued  ft®  public  state- 

VCA  z*)  J  a* _ ^  M,  ™®“t  0°  February. f; 

lay  $-iraig  Su'OOV  vvCBt  Another  group  believes  that  the 

system  should  resort  to  the  orthodox 

WT  §4’'  traditional  method  of  correction 

1  iPj  X  by  a  rediscount  rate  which  they 

— _  _  ^ ^  think  will  accomplish  the  results 

OFFICES  &  STORES 

_ -J _ «■-  I  however,  they  overlook  tho  fact  that 

At  Exceptioiuillj  Lost  Rent#  Apply  I  money  rates  may  not  deter  the 

_  _  _  -  - _ _  ,  I  speculator  when  he  Is  optimistic,  bat 

Ylip  TET,  P.  ETIfPEY  COMPANY  jlfthey  continue  long,  may  seriously 

A  lie  vv  e  A  •  g-iiTXJ,  Mj  M-  v^WiViX.  yi.il  M.  {depress  trade  and  Industry. 

LIMITED  ]  It  is  for  this  reason  that  the  sys- 

Solte  71^7  Craig  St.  West  MONTRKAL  '[“V “E  r.L“prh",'h'.‘  T 

Tdcpnone«  i  LAn4!aster  ZOoO-oJUii  sired  results  by  other  means*  though 


material  to  the  finished  article,  counter  borroTrlngs  by  ' 


$3,000*000 

Cr4dit  Fonder  Frafico-Canadien 

%%  Debentures 

To  mature  according  to  the  purchasers*  requirements, 
from  ONE  to  FIVE  YEARS  from  date  of  purchase. 


Principal  and  seml^nual  Interest  (let  March  and  September)  payable  In  lawful  money  of  the  Dominion  of  Canada,  at  the 
Company's  Head  Office  In  Montreal,  or  at  its  branches  in  Quebec,  Toronto,  Winnipeg,  Regina,  Edmonton  and  Vancoux’er. 
Debentures  In  coupon  form  In  denominations  of  $100,  $.500,  and  $1,000,  which  may  be  registered  as  to  principal. 

All  legal  details  In  connection  with  this  issue  have  been  passed  upon  by  Messrs.  Lafleur,  MacDougall,  Macfarlane  &  Barclay 
and  Metsrs.  Godin,  Dussauit  &  Cadotte. 

TBS  OOMFANT  i  CrMlt  Fonder  Franco-Canadien  was  Incorporated  by  an  Act  of  the  Legislature  of  the  Province 
of  Quebec,  July  24th,  1880  (43-44  Viet.,  Chap,  60  ;  45  Viet.,  Chap.  84  ;  47  Vlct.,  Chap.  62 ;  63  Viet.,  Chap.  74  j  7  Ed. 
VJI,  Chap.  99)  J  for  the  purpose  of  making  loans  on  first  hypothec  secured  by  improved  freehold  properties,  under 
conservative  restrictions,  for  not  more  than  50%  of  the  marketable  value  of  the  property,  and  on  debentures  secured 
by  tho  taxing  power  of  a  Province,  Municipality,  City,  County,  School  or  Religious  body  in  Canada,  The  Company 
has  had  a  successful  record  extending  over  nearly  fifty  years,  and  its  business  extends  to  all  parts  of  the  Dominion. 

CAnTAUKATION  i  The  capital  of  tho  Company  is  carried  on  its  books  at  $9,647,667.19.  This  is  represented  by 
100,000  shares  having  a  par  value  of  500  francs  each. 

Tho  Company’s  Reserves,  as  at  the  31st  December,  1928,  amounted  to  117,243,245.96. 

8BCUIUTT I  These  debentures  are  a  direct  obligation  of  the  Company  and  rank  equally  with  all  outstanding 
debentures  which,  Including  this  issue,  will  amount  to  $20,532,213.30.  The  Company’s  Charter  allows  it  to  issue 
debentures  representing  its  operations  to  an  amount  which  shall  not  exceed  the  sums  of  money  due  by  its  borrowers 
and  the  value  of  the  bonds,  debentures  and  public  securities  owned  by  the  Compdhy,  The  Company’s  Capital 
and  Reserves  amounting  to  $26,890,912.75,  provide  a  substantial  equity  behind  its  debentures. 

As  at  the  31st  December,  1928,  the  Company  had  hypothecary  loans  on  its  books  te  the  amount  of  $41. ‘  '2.  IS 

(net  including  other  assets  amounting  to  $8,987,454.36)  against  outstanding  debentures,  not  including  t.  .ue, 
amounting  to  $17,632,213.30. 

VAMflNOS  •  The  Company's  earnings  for  the  year  ending  December  31st,  1937,  after  deducting  Fixed  Charges  and 
after  providing  for  Contingencies  and  Reserves,  amounted  fo  $3,204,993.21,  or  about  4.33  times  the  Interest  re¬ 
quirements  en  ail  the  Company’s  debentures,  including  this  issue  to  be  presently  outstanding.  For  1928  the 
Company’s  earnings  will  show  a  satisfactory  increase  over  those  reported  for  tho  year  1927. 

PHSSBNT  ISSUE  i  The  present  issue,  which  Is  the  first  public  offering  of  the  Company’s  debentures  to  be  made 
in  Canada  since  1884,  is  for  an  amount  limited  to  $3,000,000.  The  proceeds  are  to  be  used  to  meet  the  requirements 
of  a  satisfactory  demand  for  first  mortgage  loans  on  high  grade  properties,  under  the  conservative  restrictions  of 
the  Company’s  Charter,  These  debentures  are  being  issued  for  convenient  periods  to  suit  the  requirements  of  In-' 
vesters,  maturing  in  from  one  to  five  years,  and  will  bear  interest  at  the  coupon  rate  from  the  date  of  payment. 
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One,  two  OF  three  ^ear  debentures. 

Fouf  year  debentures 

Five  year  debentures.. . 


$166.00  to  yield  5% 

99.56  to  yield  about  5.13% 
99.66  to  yield  about  5.25% 
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finance,  trade  and  agriculture,  and,  later,  with  charac¬ 
teristic  features  of  social  and  political  life. 

Professor  Moore  handles  his  subject  in  a  clear  and 
direct  manner  and  in  non-technical  language  so  far  as 
possible.  It  is  perhaps  the  first  complete  survey  of 
Canada’s  mineral  deposits  framed  with  an  eye  to  the 
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progress  at  PARIS:  International  Bank, 

his  subject  in  a  clear  and  «  j  i-k  ,  I  ,  • 

n‘mc„“aT,:rv'S“  Clearing  House  and  Gold  Regulation 


Bl-BSCRIPnON  PRICE  i  In  Cnnndn.  S3.00  R  year;  $1.JB  Melloi)  OH  StOcks  aud  Bouds. 

for  months.  In  fir^nt  Brltalii  13s.  o  yoarj  7». 

tor  montb*.  In  the  i  nited  statM,  S3.B0  ”  T  p  Andrew  Mellon,  Secretary  of  the  U.  S.  Treasury 

S2.00  for  olx  nianthn.  Korelwn  Sohnerlptlons,  $B.OO  a  ■  ...  „  , 

year;  ss.oo  for  nix  inonthn.  Under  three  Presidents  and  Chairman  of  the  central 

.\DVERTisi\fi  Rate  cardK  on  :ippiirntion  at  all  oor  of-  board  of  the  Federal  Reserve  Bank,  cannot  see  that 
ficea  or  from  any  re«non.»lble  Ailvertl.lnp  Aaency.  t.  , 

CABLE  ADDRESS:  ••Kintimea-’s  w.  c.  Code.  measure  of  Control  over  the  speculative  fever  he  wants, 

HEAD  OFFICE:  Montreal.  Lancaster  0281.  All  Depart-  he  Is  willing  to  contribute  to  the  desired  end. 


*"*'"*■  gives  It  to  the  public  as  his  opinion  that  now  is  a  good 

vl*  itittenhoVise.^”*  **Phon*e7!*^Eiirin  246^^66^3807.’ |  time  for  prudent  investors  to  buy  industrial  and  gov- 
%VESTER>'  REPRESENTATIVE  :  Geo.  D.  Gittus,  143  emment  bouds.  He  was  flee  to  state  that  there  are 
\  aneouver  Hotel,  1  ancon ^r,  B.c.  *  good  stocks  available,  though  the  price  of  some  stocks 

Representatives.  IS  too  high.  At  the  same  time  bond  prices  are  low 

XEiv  VORK  OFFICE,  c."  Beaver  stroet.  Robert  s.  ;  and  interest  rates  are  high,  which  to  careful  investors 
Fnrie.v.  V.  S.  Itepreseiitatlvr.  Tel.  Hnnoter  2318-0.  i 

_ _ _  _ _ _ !  Viho  are  slow  to  take  a  flashy  risk,  or  who  cannot 

'  Drt^oted  to  the  interests  of  the  investinp  public  in  the  |  anything  of  that  kind,  the  bonds  are  desirable. 

biUcf  that  the'  eonfUiciicc  of  capital  is  essentiaZ  to  the]  Advice  coming  from  Andrew  Mellon  is  not  to  be 
slahilitv  of  finance,  the  prosperity  of  industry  and  the !  lightly  esteemed  on  any  financial  matter.  He  is  a  re- 
rtevelopmcnt  of^ur  resources.  i  pository  of  encyclopaedic  knowledge  on  all  matters  of 

- - — - -  I  investment  and  finance.  Yet  it  may  be  pointed  out 

MONTREAL.,  1-TlIDAY,  MARCH  22,  !  that  the  speculative  fever  has  carried  stock  prices 

- - - -  - I  n.uch  higher  in  the  New  York  market  than  will  apply 

National  Conservation  Policy  Wanted.  'I,"  or  Toronto,  where  stocks,  aii  considered. 

•'  I  have  not  been  Uuscounted  so  far  in  advance.  It  may 

The  formulation  of  statistics  on  movements  of  trade  ,  also  be  pointed  out  that  comparative  interest  returns 
is  a  task  which  invariably  demands  systematic  on  stocks  and  bonds  do  not  always  make  due  allow- 
treatment  and  careful  organization.  The  Dominion  ance  for  the  comparative  price  of  stocks,  while  bonds 
Bureau  of  Statistics  is  a  thorough-going  branch  of  the  ,  are  uniformly  in  much  closer  relationship  to  par 
public  service  and  given  to  utilizing  all  the  sources  of  i  values. 

information  which  may  be  available.  The  same  may  in  harmonj’  with  Mr.  Mellon's  expression  of  opinion, 

1)0  stated  of  the  department  of  commerce  at  W  ashing- 1  it  is  well  not  to  be  dogmatic  in  tendering  advice'  on  the 
ton.  Yet  it  was  a  curious  incident  that  these  public  comparative  merits  of  stocks  and  bonds.  There  are 
letumo  should  show  such  a  discrepancy  on  trade  move-  stocks  on  the  market  which  have  attractions  in  securi- 
ments  for  192S  between  these  two  countries.  The  Do-  ty  and  in  prospects,  always  for  those  who  can  afford 
minion  Bureau  has  access  to  all  information  from  the  to  take  the  risks. 

d'pai'tnients  and  there  is  no  suggestion  of  any  lack  of,  - - - 

capacity  or  care  in  preparation.  Y'et  It  was  an-  r»  •  •  i  i->i 

uounccJ  from  Washington  that  exports  from  the  United  The  British  Elections. 

States  to  Canada  for  the  calendar  year  ?.928  amounted  ^hE  political  fortunes  of  war  elevated  David  Lloyd 
to  S91G.153.50'3.  The  Canadian  returns  estimate  Can-  A  George  to  a  position  of  high  honor  and  great  rcs- 

adian  imports  from  the  United  States  at  8825,740.612,  ponsibility,  in  which  he  displayed  marvellous  power 

showing  a  discrepancy  of  no  less  than  890,414,894.  through  a  very  trying  period.  The  reaction  which 

Total  imports  for  1928.  according  to  Canadian  rec-  |came  with  the  readjustments  of  peace  not  only  relieved 
O’d".  amounted  to  81,222.317.916.  Even  by  that  record  '  him  of  the  position  but  took  from  him  the  former  party 
it  is  apparent  that  Canada  imported  two-thirds  of  all ,  support  on  v.hich  he  had  risen  to  power.  Yet  even 
imixirls  from  the  United  States,  and  by  the  American  |  as  leader  of  the  third  party  he  refuses  to  submit  to 
records  it  was  a  full  75  per  cent.  circumstances,  and  continues  to  manifest  flashes  of  the 

.\ecurding  to  the  Washington  records  Canada  export-  former  political  sagacity  which  Lord  Beaverbrook's 
cu  to  the  United  States  goods  valued  at  $488,999,157, !  recent  volume  sets  forth  as  the  explanation  of  the  poli- 
fchowing  an  adverse  balance  again.st  Canada,  by  the  tical  upset  which  landed  Lloyd  George  in  the  premier- 
IVaeliington  ;  ecord.s.  of  8427,156.349.  ship  of  the  world's  greatest  fighting  and  political  or- 

When  it  is  considered  that  American  investments  in  ganization  in  the  time  of  conflict. 

Canada  are  estimated  at  80,315.000.000,  and  that  on  the  Beaverbrook's  judgment  and  conclusions  will  not  find 
bar.is  c;f  5  per  cent,  per  annum  interest  or  fixed  charges  any  general  agreement  in  Liberal  circles,  yet  it  is  obvi- 
o  SiOn.T.jO.OOO  are  renuired  to  square  the  accounts,  it  ous  that  Lloyd  George  retains  the  capacity  to  centre 
Id  be  plain,  cither  that  Canada  is  a  very  productive  ,  attention  of  the  public  upon  himself  and  his  proposals 
>,:ntry.  oi-  what  i.s  more  likely  to  be  the  case,  that  the  for  the  guidance  and  rejuvenation  of  his  country  at  a 
Ji. merest  and  dividends  on  those  investments  are  being  timg  when  the  British  general  elections  are  in  sight, 
i  -invested  and  are  piling  up  against  Canada.  His  projected  scheme  of  public  works,  designed  to  re- 

tv  b-n  it  is  considered  that  British  investments  in  hevc  unemployment,  will  find  an  appeal  right  amongst 
Canada  amounted  to  82,235,000.000.  on  which  the  in-  the  supporters  of  the  Labor  party,  as  well  as  with  the 
lerest  at  5  per  cent,  will  amount  to  8111,750,000,  and  surplus  majority  which  put  the  Conservatives  In  power, 
dial  other  countrieG  have  8250,000.000  invested  in  Can-  The  .staid  elements  of  Britain  which  voted  for  the  Con- 
aJa.  on  which  interest  will  be  812,500,000.  it  will  be  -servatives  to  ensure  the  defeat  of  Socialism  will  be  led 
s.pporent  this  country  is  in  real  need  of  a  national  de- ,  to  consider  how  far  they  will  be  justified  in  longer 
vslopmcnt  and  conservation  policy.  remaining  away  from  the  party  with  which  they  were 

_  formerly  associated.  So  it  is  possible  the  little  Welsh¬ 
man  may  again  have  a  following  In  parliament  with 
Taking  Gamble  Out  of  Mining.  '^'hich  he  can  dictate  terms. 

The  policy  of  safeguarding  industry,  w’hlch  has  suc- 
ceeded  admirably  under  the  present  Government  and 
l.eldb  in  \ar.ous  paits  of  Canada  which  have  parliament,  offers  material  on  which  there  is  division 
provth  sound  ventures  from  the  industrial  standpoint,  the  supporters  of  the  Baldwin  ministry.  Scent- 

tiicic  Las  bc.n  a  change  in  the  attitude  of  the  investor  ^  break  in  the  ministry  itself,  Mr.  Lloyd  Geore  in 
towa  -ds  niinrng  propositions.  There  is  in  evidence  a  his  weekly  letter  sends  forth  a  commendation  of  Wins- 


Taking  Gamble  Out  of  Mining. 


.ng  de-irc  on  the  part  of  individuals  to  share  in  i  ton  Churchill  as  a  man  of  unusual  judgment  and  un- 
ihc  p;  of  its  oi  the  exploitation  of  Canada's  great  na-  doubted  Integrity.  It  is  no  secret  that  the  present 
Uonai  wea’ih  which  is  being  steadily  revealed  as  the  chancellor  of  the  Exchequer  remains  a  free-trader.  L 
map  is  being  rolled  up  on  Northern  areas.  jjj.  Churchill  wills  to  adhere  to  the  old  British  princi- 

L\en  apart  from  those  questionable  promotions  pjo  of  free-trade  and  forsake  the  Conservatives,  either 
’.viiicii  have  always  featured  the  development  of  new  jjj  ^^he  coming  budget  or  after  its  delivery,  he  will  find 
mining  campy,  the  backing  of  ventures  in  the  field  of  ,varm  welcome  in  the  company  of  Lloyd  George.  They 
mineral  discovery  has  been  more  or  less  of  a  gamble.  puHed  together  in  the  same  boat  before,  and  in  very 
ihis  is  due  to  the  fact  that,  even  after  the  best  geologi-  .stormy  weather:  why  not  do  so  again?  There  are 
cai  luiormation  i.s  obtained  and  scientific  surveys  have  those  among  the  government  supporters  who  would 
liEcn  made,  the  extent  or  value  of  ore  bodies  can  only  hasten  his  departure,  then  why  any  tears  ? 
he  decided  by  the  carrying  on  of  development  opera-  Stanley  Baldwin  is  a  very  shrewd  leader  of  men,  a 
lions  involving  considerable  capital.  u^an  in  the  art  of  political  philosophy  who  may 

It  ha::  always  been  the  experience  that  in  a  district  yet  be  able  to  conserve  all  the  resources  of  power  in 
m  nich  the  liscovery  of  worthwhile  mineral  deposits  his  following  for  the  coming  struggle.  The  increase 
ii)  j)iacticaliy  assured  there  are  many  good  prospects  of  the  total  vote  by  a  third,  due  to  the  extension  of  the 
staked  which  do  not  develop  into  producing  mines.  But  fianchi.se  to  women  between  21  and  30,  has  introduced 
;t  can  lie  slated  with  reasonable  assurance  that  in  any  a  new  and  doubtful  element  which,  not  only  at  this  dis- 
o."  ihe  m.ncial  areas  which  have  been  opened  up  in  tance  but  even  closer  to  the  campaign  field,  it  is  impos- 
Canada.  the  total  preliminary’,  warranted  investment  siblc  to  estimate  with  any  degree  of  certainty.  Public 
v  -iuld  have  been  amply  justified  had  it  all  been  placed  roads,  homes  for  the  people,  telephone  and  electrical 
.11  the  relatively  ;:ma!l  number  of  prospects  which  have  development  and  land  drainage,  are  works  which  wil. 
■jcen  turned  into  mine::.  appeal  to  all  classes  and  make  it  difficult  for  the  Labor 

It  would  seem  to  be  a  sound  assumption,  therefore,  party  to  formulate  an  alternative  policy, 
that  ii  some  arrangement  could  be  worked  out  in  con-  On  the  other  hand,  the  Conservatives  will  appeal  on 
nection  with  the  development  of  all  new  fields  having  the  policy  of  proved  industrial  development,  employ- 
reasonable  assurance  of  success,  so  that  those  who  in-  ment  in  healthy  industrial  extension  which  has  been 
vest  in  any  one  property  would  have  an  opportunity  of  demonstrated  to  be  practical  and  of  permanent  value, 
sharing  in  discoveries  which  might  be  made  on  others,  _ _ _ _ _ _ 


a  much  more  .satisfactory  proposition  could  be  laid 
before  the  investing  public.  In  other  words,  what  is 
now  looked  on  a.s  a  gamble  could  be  raised  to  the  ba.sis 
of  a  speculation  with  fair  assurance  that  the  invest¬ 
ment  would  al  least  be  returned  should  a  discovery  be 
made  in  the  prospected  area,  even  though  search  on 
the  individual  pnjperty  prove  futile. 

.Such  a  plan  for  co-operation  in  the  financing  of  a 
ocw  mining  field  has  been  worked  out  by  Kendal  Mor¬ 
ton  and  has  been  well  received  by  the  various  compan-' 
ies  with  claims  in  Chibougamau  mining  field.  With 


Coupons. 


OUT  of  the  mist  of  descriptive 
vocabulary  employed  by  Amer* 
ican  correspondents  at  Paris  and 
their  sugaestlons  of  some  gigantic 
bunking  lower  it  is  possible  to 
gather  from  the  parlance  that  an 
International  bank  of  exchange  Is  to 
be  established  at  Brussels,  which 
I  will  be  a  clearing  house  for  Germany 
;  in  payment  of  reparations  on  the 
i  one  hand  and  of  war  debts  to  the 
United  States  on  the  other.  The  cap¬ 
ital  of  the  proposed  bank  is  given 
at  $100,000,000. 

In  this  sixth  week  of  the  con¬ 
ference  of  experts  it  appears  evident 
tliat  progress  has  been  made  in  deal- 
ng  with  general  principles.  It  may 
be  gathered:  (1)  That  the  provisions 
of  the  Dawes-Stanip  agreement  for 
a  sliding  scale  of  payment.s  by  Ger¬ 
many.  according  to  economic  condi¬ 
tions  in  Germany,  is  to  be  continued 
in  tile  new  arrangement. 

(21  Payment  of  a  fixed  annuity  to 
I’rancp.  Belginni  and  Italy  for  re¬ 
parations  and  restoration  of  areas 
invaded  and  damaged.  The  total 
.sums  suggested  is  100  billion  francs, 

1  present  value  of  approximately 
.31.000,000,000. 

(.1)  A  fixed  sum  to  be  paid  an¬ 
nually  by  tJernmny  to  cover  war 
debts  due  by  Allied  governments  to 
the  United  States.  It  Is  proposed 
this  sum  will  bo  graduated  from 
$2.50,000,000  u  your  to  start  with,  on 
up  to  $100,000,000,  as  may  be  decided 
by  the  new  reparations  commission. 
It  la  proposed  the  payments  shall  bo 
made  to  run  for  37  years.  Here  also 
there  enters  a  factor  of  Importance. 
It  is  possible  that  Germany  will  be 
able  to  njake  Issues  of  bonds  on 
railways  and  industries,  in  order  to 
reduce  the  term  of  paj-ments  by 
placing  cash  on  the  counters  of  the 
international  bank. 

There  remain  for  agreemeat  by 
;Iie  commissioners,  and  acceptance 
by  Germany  some  very  Important 
figures.  It  Is  stated  there  is  a  dis¬ 
crepancy  of  from  four  to  five  billion 
marks  between  Prance  and  Germany 
on  the  fixed  total  for  restoration  of 
damaged  areas.  Then  there  is  the 
total  sum  for  reparations,  including 
•var  debts,  which,  however,  may  not 
lui'.scnt  much  difficulty,  seein.g  It 
will  be  limited  by  the  Allied  debts 
to  the  United  States. 

•¥  *  .V. 

T'roiii  what  may  be  gatliercd  out 
of  the  reports  of  the  positions  taken 
by  vomniissioncr.s,  there  is  reason  to 
conclude  that  Germany  will  be  re¬ 
lieved  from  bondage.  The  huge 
figures  of  132  billion  gold  marks 
will  he  abandoned,  and  the  more 
moderate  figure  of  40  to  50  billion 
gold  marks  will  be  substituted,  and 
will  cover  the  total  liability  for  | 
restoration  and  for  war  debts.  Thus  ' 
Germany  will  be  given  a  settlement  | 
on  a  basis  which  can  be  met,  and  ' 
under  banking  conditions  which  | 
provide  for  payments  on  the  basis 
of  ability  to  pay.  ! 

Another  feature  rises  out  of  this  ^ 
proposal  for  an  International  bank,  j 
It  is  stated  by  an  economist  at  the  I 
confcrentcc  that  the  proposed  bank  i 
will  ultimately  develop  Into  a  cen¬ 
tral  bank  of  gold  control,  with  re¬ 
cognized  power  to  regulate  gold 
movements.  This  would  seem  to  be 
desirable. 

short  time  ago,  J.  M.  Kej-nes  | 
estimated  the  Bank  of  P^'rance  had  i 
$545,000,000  free  gold  in  excess  of ; 
legal  requirements  of  $1,270,000,000,  ! 
plus  .$2,785,000,000  reserves  In  Lon-  : 
don  and  New  York.  That  policy  of 
hoarding  gold  does  not  appeal  to 
either  London  or  New  York.  The  ] 
I’ederal  Reserve  Bank  had  $1,520,- 
000,000  gold  at  legal  requirements  , 
and  $1,185,000,000  in  excess,  while ; 
the  Bank  of  Eingland  holds  a  re-  , 
serve  of  $750,000,000.  Good  banking  I 
as  exemplified  by  London,  does  not  i 
so  much  require  the  great  volume  j 
of  gold  as  the  vigilant  control  over  ! 
its  movement.  That  would  seem  to  j 
he  a  desirable  advantage  of  the  in-  j 
ternational  bank  in  keeping  move-  I 
ments  of  gold  under  control.  I 
¥  »  »  ¥  I 

I'liose  fears  for  the  effect  of  the  i 
proposed  international  bank  on ' 
I.,oudon  will  scarcely  be  shared  by  i 
the  British  economists  on  the  Paris  ; 
coiiimission.  l^ondon  has  all  aIon.g 
been  the  banking  headquarters  for 
Kuroi)e  and  excTian.ge,  and  will  con¬ 
tinue  to  bear  close  relations  with 
the  scttleine;it  of  bills  for  trade ! 
quite  as  much  as  with  settlement  i 
of  reparations  and  war  debts.  Brl- 
ti.sh  prestige  in  banking  is  in  no 
way  threatened. 

The  voluntary  and  unofficial  cha- 
raeler  of  the  Paris  Commission 
.slioiild  not  be  overlooked.  It  can 


By  J.  A.  AIKIN. 

bind  no  government,  not  even  Ger¬ 
many.  But  It  will  unqueetlonably 
win  recognition  for  proposals 
agreed  on.  If  they  are  worthy  and 
comprehensive.  Control  over  gold 
by  the  proposed  International  bank 
Is  a  bit  visionary. 

The  patronizing  air  of  one  cor¬ 
respondent  Is  manifest  In  the  re¬ 
mark:  “As  regards  the  payment  of 
war  debts,  Germany  will  be  given 
i  the  same  protection  America  has 
j  given  England,  Prance  and  Italy 
I  for  postponing  payments”.  It  is  dif- 
I  flcult-  to  understand  why  Engl.and 
'  Is  lugged  Into  that  class,  seeing  the 
I  British  government  settled  long  in 
I  advance  and  has  made  payments 
I  promptly.  France  has  not  yet  slgu- 
j  ed  up  the  Mellon-Berenger  pact,  and 
I  is  not  likely  to  do  so  until  the  final 
;  ferms  for  settlement  of  reparations 
I  and  war  debts  have  been  agreed  on. 
Who  will  question  the  wisdom  of  the 
French  in  this  matter?  That  spirit 
Is  effective  with  Washington,  where 
;  it  is  fairly  well  appree'ated.  The 
!  French'  hava  to  meet  an  obligation 
i  of  $400,000,000  next  fall  for  surplus 


war  stocks  sold  them  by  the  Amer¬ 
icans  off  the  bargain  counter.  Com¬ 
pensation  by  way  of  an  off-sei.  to 
that  deal  will  be  expected  In  the 
final  settlement  of  war  debts  be¬ 
tween  Paris  and  Washington. 

«  s>  «  « 

It  roraalne  to  bo  seen  how  far 
Washington  will  be  prepared  to  go 
In  acceptance  of  modified  terms. 
German-Amerlcan  Influence  Is  a 
factor  not  to  be  scorned  In  relation 
to  what  Washington  will  be  prepar¬ 
ed  to  do.  It  still  holds  good  that 
by  the  Balfour  principle.  Great  Bri¬ 
tain  will  only  demand  from  Ger¬ 
many  an  amount  sufficient  to  dis¬ 
charge  her  obligations  to  the  Unit¬ 
ed  States,  less  what  Is  collectible 
from  her  Allies.  Logically,  there¬ 
fore,  the  American  demands  will 
determine  the  terms  for  Britain’s 
Allies  as  well  as  the  extent'to  which 
Germany  will  have  to  continue  to 
pay.  Through  ten  years  of  read¬ 
justment  British  leaders  have  dis¬ 
played  superior  capacity  in  states¬ 
manship  and  banking,  with  charac¬ 
teristic  modesty. 


Wilbur  Stresses  Speculative  Danger 

By  ROLLIN'  A.  IVILBL’R. 

I’realdent  of  the  Investment  Bonkers  Association  of  America. 


Canada  Permanent 
Mortgage  Corporation 

QUABTEBLT  DITIDKIfD 

Notice  Is  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capitad  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will 
be  payable 

TUESDAY  THE  SECOND 
DAY  OP  APRIL 
next,  to  Shareholders  of  record 
at  the  ctose  of  buslnesis  on  the 
Fifteenth  day  of  March. 

By  order  of  the  Board. 

WALTER  F.  WATKINS, 
Secretary. 

Toronto,  February  13tb,  1929. 
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i  With  a  reservation  or  two,  I  am 
'  optimistic  for  the  future  of  general 
'  business.  One  reservation  I  would 
;  make  applies  to  the  possibility  of 

•  an  over-extension  iii  the  use  of  cre- 
j  dlt  for  speculative  purposes.  I  do 

not  think  such  over-extension  pro. 
bable,  but  it  exists  as  a  possibility, 
if  we  overplay  our  prosperity.  Good 
economics  require  that  w’e  use  sound 
judgment  in  speculation  and  invest- 
I  ment,  that  we  confine  our  capital 
I  commitments  to  enterprises  shown 
i  by  careful  Investigation  to  be  sound 
I  and  constructive,  enterprises  which 
!  can  be  expected  to  Increase  com- 
;  iiiunlty  buying  power  and,  conse¬ 
quently,  to  raise  the  nation’s  stand¬ 
ard  of  living. 

Seven  or  eight  years  ago  compara¬ 
tively  few  bought  stocks,  when  many 
stocks  were  wonderful  bargains.  It 
I  was  then  the  fashion  of  mass  phy- 
!  chology  to  be  pessimistic.  Now 
the  public  Is  optimistic,  and  the 
style  In  mass  psychology  has  ap¬ 
proached  the  other  extreme.  For¬ 
tunately,  no  harm  has  been  done  so 
far — our  resources  arc  sc  tremen¬ 
dous  and  our  business  conditions 
generally  sound.  To-day  our  wealth 
is  Increasing  at  the  rate  of  approxl- 
'  mately  one  billion  dollais  a  month, 
i  There  Is  every  opportunity  one  could 
i  wish  for  In  wise  Investment  and 
:  speculation.  We  arc  all  eager  to 
I  advance  this  high  level  of  prosperity, 
j  but  in  so  doing  w'e  should  be  carc- 
I  ful,  each  of  us.  not  to  strain  our 
j  individual  credit  by  borrowing  money 
for  hazardous  speculation,  thus  less- 
j  cnlng  the  credit  supply  for  actual, 

:  productive  enterprise, 
i  The  other  reservation  I  have  in 
mind  is  the  farm  problem.  It  Is 
obvious,  without  being  familiar  with 
the  details,  that  the  agricultural 
situation  is  one  of  the  gravest  of  our 
economic  problems.  The  fact  that 
it  has  continually  tended  to  be  a 
!  hornet’s  nest  of  politics  has  compli- 
‘  cated  its  difficulties.  It  is  not,  it 
;  seems  to  me,  a  problem  to  be  solved 
by  sentiment  or  political  strategy, 
but  by  sound,  hard,  economic 
!  thought  and  methods. 

As  to  the  Investment  market,  w’hlch 
i.s  concerned  chiefly  with  bonds 
'  since  bonds  form  the  larger  part  of 
I  Investment  securities.  It  Is  difficult 
i  to  make  a  prophecy.  The  business 
j  generally  is  moving  very  slowly.  I 
I  cannot  recall  In  my  experience  so 
I  long  a  period  of  extended  dullness  In 
1  the  bond  market,  except  duMng  the 
I  abnormal  World  War  period.  We 
I  had  a  good  bond  market  the  first 
I  five  months  of  1928.  About  the 
I  middle  of  that  year,  how’ever,  the 
I  advance  of  the  rediscount  rate  was 
I  followed  by  higher  Interest  rates 

•  generally,  with  the  result  that  con- 
!  servatlvc  Investment  securities 
I  could  not  yield  sufficiently  to  com- 
I  pete  with  high  call  and  short-term 
j  rates  and  the  Increasingly  popular 
I  speculative  hopes.  Similar  periods 
!  of  slow  bond  markets  have  not  been 
I  uncommon,  but  usually  they  have 

lasted  only  two  or  three  months.  In 
the  future  there  will  be,  undoubted¬ 
ly,  a  great  flow  of  capital  back  Into 
bonds  and,  consequently,  an  active 
market  with  prices  advancing  much 
above  their  present  bargain-counter 


,  lows.  But  when  that  situation  will  | 
develop  Is,  of  course,  the  question  | 
most  difficult  to  answer.  ' 

In  times  of  high  speculative  activ- 1 
ity,  such  as  we  are  witnessing,  it  i 
seems  necessary  to  stress  contlnu-  i 
ously  the  difference  between  invest¬ 
ment  and  speculation. 

There  are  just  three  essentials  In  ] 
the  selection  of  a  sound  Investment 
or  speculative  security.  They  are  | 
ability  to  judge  Investment  or  spe- ; 
culatlve  qualities,  adequate,  reliable ; 
information  on  which  to  base  judg- 1 
ment.  and  sufficient  time  to  apply 
that  information  in  a  thorough  an¬ 
alysis  of  the  security  in  question. 


Employees  Were 
Well  Remembered 
by  Late  Sir  Vincent 


That  sense  of  responsibility  to¬ 
wards  those  with  whom  he  was  as¬ 
sociated  In  business  and  the  com¬ 
panies  and  public  institutions  with 
which  he  was  Identified  which  mark¬ 
ed  the  career  of  Sir  'Vincent  Mere¬ 
dith,  finds  final  expression  In  the 
bequests  contained  in  his  will.  These 
Included,  In  addition  to  provision  for 
his  family  and  those  who  served  him 
personally,  the  following: 

To  the  Royal  Victoria  Hospital, 
Montreal,  one  hundred  thousand  dol¬ 
lars. 

To  McGill  University,  Montreal,  for 
Its  endowment  fund  one  hundred 
thousand  dollars,  the  Income  where¬ 
from  Is  to  be  used  for  the  advance¬ 
ment  of  agricultural  economics. 

To  the  University  of  Bishop’s  Col¬ 
lege,  Lennoxville,  for  its  endowment 
fund  fifty  thousand  dollars. 

To  the  Art  Association  of  ’Mont¬ 
real  for  Its  endowment  fund  twenty- 
five  thousand  dollars. 

To  the  Royal  Trust  Company  for 
Its  pension  fund,  one  hundred  thou¬ 
sand  dollars.  If  such  a  fund  has  not 
been  established  at  the  time  of  my 
death  then  I  bequeath  this  amount  to 
the  Royal  Trust  Company  to  as¬ 
sist  In  the  creation  of  such  a  fund, 
but  subject  to  such  rules  and  regula¬ 
tions  as  Its  directors  may  decide. 

To  the  Pension  L’und  Society  of  the 
Bank  of  Montreal  the  sum  of  one 
hundred  thousand  dollars,  or  secur- 
tles  of  that  value  at  the  time  of  my 
wife’s  death,  the  choice  of  the  .seour- 
Itles  to  rest  with  the  trustees  or 
trustee  hereunder.  This  legacy  Is 
made  to  constitute  the  nucleus  of  a 
fund  to  he  known  on  the  books  of 
the  said  society  as  “Bank  of  Mont¬ 
real  Pension  FMnd  for  'Women  Em¬ 
ployees  founded  by  Sir  Vincent 
Meredith,  Bart.” 

To  the  Pension  Fund  Society  of  the 
Bank  of  Montreal  the  sum  of  one 
hundred  thousand  dollars  or  aecur- 
Itles  of  that  value  as  at  the  time  of 
my  wife’s  death.  The  choice  of  the 
securities  to  rest  with  the  trustees 
or  trustee  hereunder.  This  legacy  Is 
made  to  create  a  fund  to  be  known 
on  the  books  of  the  said  society  as 
“Sir  Vincent  Meredith,  Bart.,  En¬ 
dowment,  Bank  of  Montreal,  Officers’ 
Sick  Benefit  Fund,”  and  to  commem¬ 
orate  a  lifetime  of  service  by  the 
testator  to  said  bank. 
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Inside  Stories  of  the  Street 


All  men  may  be  born  equal  but  that  is  about  where 
the  equality  slops. 

j  ^  V 

I  Among  the  busiest  people  in  the  country  to-day  are 
tho.se  who  have  advocated  free  trade  trying  to  work  up 
some  plan  to  meet  Hoover’s  tariff  program  without  in¬ 
creasing  the  Canadian  tariff. 

»  ¥  ¥ 

The  Manitoba  Free  Press  suggests  that  a  sentiment- 


two  of  the  most  important  already  committed  and  ,  ,  i  .  v, 

•  ,  ,  ,  ^ ,  3l  preference  for  Canadian  products  be  developed 

.  h  ;  •  '““‘y  '■■■“  amo«r  Canadians.  This  would  b.  all  right  If  It  were 

the  scheme  » ,11  have  .ts  mccpt.oh  In  this  camp.  ^  Hoover’s  policy  to  merely  develop  a  sentimental  pret-  j 

ercncc  for  American  products  among  Americans.  j 

Canadian  Citizens  Librarv.  since  the  beginning  of  the  year,  the  following  coun-  i 

\\j  ITH  such  rapid  development  in  a  young  country  tries  have  made  Increases  In  the  rates  of  their  customs 
\  V  as  that  which  is  now  being  experienced  in  Can-  !  tariffs — Bermuda,  FIJI,  Irish  Free  State,  Bolivia,  Bra- 
ada.  It  Is  highly  desirable  that  there  should  be  recorded ,  zH,  Cuba,  Finland,  French  Oceania,  Italy,  Japan,  Mex-  ' 
and  distributed  information,  definite  as  to  facts,  and  of  j  Ico,  Peru  and  Vn*ted  State.s.  These  countries  are  not 
a  practical  character  for  the  average  reader.  It  is  depending  on  patriotism  to  increase  the  consumption 
only  by  this  means  that  Canadians  can  be  given  a  pro- '  of  home  products 
per  picture  of  what  is  happening  In  their  own  country  |  ¥  *  8  * 

and  students  in  other  countries  can  be  correctly  in- !  The  pedestrian  of  St.  Thomas,  Ont.,  who  Inserted  a 
formed  as  to  growth  and  development.  '  card  of  apology  In  the  local  paper  has  inaugurated  a  I 

A  very  desirable  purpose  will,  therefore,  be  served  j  courtly  fashion  which  conjures  up  delightful  posslbili- 
by  the  Canadian  Citizens’  Library,  which  has  now  been !  ties  for  the  solution  of  all  such  traffic  conundrum.^  in 
inaugurated  with  the  publication  of  “The  Mineral  Re- j  the  future.  The  card  read: 

sources  of  Canada,”  by  Professor  E.  S.  Moore,  of  the  !  The  lady  who  was  so  careless  as  to  step  in  front  of 
University  of  Toronto.  This  and  succeeding  works  |  an  automobile  on  Talbot  Street  last  evening  wishes  to 
will  deal  first  with  natural  resources  and  the  main  thank  the  driver  for  his  promptqess  In  applying  the 
fomu  of  economic  developments  in  transportation,  brakes,  and  to  apologize  for  her  carelessness. 


Reference  Is  often  made  to  the 
manner  in  which  certain  Canadian 
stocks,  owins 
INCONSISTENCIES  to  the  small 
OCClK  floating  sup¬ 

ply,  oftentimes 
sell  considerably  higher  than  is  the 
case  with  similar  Issues  In  the  Am¬ 
erican  markets.  A  peculiar  Instance 
of  this  kind  Is  Standard  Oil  of  New 
Jersey,  which  currently  is  selling 
around  64.  'I'hls  company  owns  two- 
thirds  of  the  stock  of  Imperial  Oil, 
of  Canada,  whose  stock  sells  at 
about  96. 

'fhe  recent  report  of  Imperial  OH 
showed  earnings  of  around  $3.60  a 
shaio,  and  according  to  present  In¬ 
dications  the  earnings  of  Standard 
Oil  •  of  New  Jersey  should  exceed 
that  figure  In  the  present  your. 


'I'he  popularity  of  the  Inveslnient 
trust  Is  quickly  resulting  In  most  of 
the  leading  Invest- 
I'OMINESS  ment  houses  consl- 
FOIl  TIM  S'rS  dering  having  one  of 
them  in  conjunction 
wltli  their  regular  business.  A  group 
of  local  bankers  were  discussing  this 
development  when  one  of  them 
polntecl  out  how  Investment  banker^ 
from  Eastern  Canada,  who  hud  set¬ 
tled  In  Montreal, _  were  very  quick  to 
sec  the  attractiveness  of  such  a  pro¬ 
posal. 

During  the  past  couple  of  weeks 
three  men,  all  of  whom  came  from 
St.  John,  N.B.,  have  each  bought  out 


I  an  investment  trust  of  their  own, 
although  in  certain  instances  It  was 
I  not  the  first  they  had  put  on  the 
!  market.  The  three  mentioned  are  A. 
j  J.  Nesbitt,  head  of  Nesbitt,  Thomson 
I&  Company,  Limited;  W.  C.  Pltfleld, 

I  head  of  W.  C.  Pltfleld  Company  and 
j  H.  C.  Flood,  of  Flood,  Barnes  &  Com¬ 
pany. 

Plans  now  under  way  are  likely  to 
result  In  a  large  number  of  ad- 
I  dltlonal  Investment  trusts  in  the 
j  near  future,  and  in  many  of  them 
i  Canadians  will  have  associated  with 
I  them  groups  of  American  or  English 
j  bankers. 

!  Toronto  for  many  years  past  has 
i  been  regarded  not  only  as  the  centre 
I  for  mining  stock  trading, 

OIL  but  also  for  oil  shares. 

I  TRADING  This  Is  due  to  the  fact 
CENTRE  that  for  a  long  time 
Imperial  Oil  and  Inter¬ 
national  Petroleum  have  been  trad¬ 
ed  III  In  Canada  almost  exclusively 
on  the  'I’oronto  market.  'I’he  reason 
for  this  ha.s  been  that  the  head  of¬ 
fices  of  these  companies  are  located 
In  'foronto. 

■More  recently  Information  regard¬ 
ing  oil  conipunics  in  the  'rurner  Val- 
.  ley  was  obtained  by  'I'oronto  Inter¬ 
ests  considerably  ahead  of  Montreal 
houses.  A  big  market  has  since  that 
time  developed  In  .Montreal  for  this 
class  of  security,  but  a  great  portion 
of  it  occurred  at  a  time  when  TJor- 
onto  was  selling  after  making  a  very 
nice  turn  In  many  of  the  Issues. 


Montreal  has  always  had  such  a 
big  market  for  public  utilities  and 
Industrial  stocks  that  the  mining 
and  oil  business  has  always  been 
looked  upon  here  more  or  less  as  a 
secondary  one. 

Perhaps  never  before  In  the  his¬ 
tory  of  the  local  financial  district 
have  so  many  impor- 
S’lEPPING  tant  plans  been  under  I 
OUT  way  by  Investment  and 

banking  bouses  than 
arc  being  worked  out  at  the  present 
time. 

Nesbitt,  'Ihomson  &  Co.,  who  now 
occupy  large  premises  In  the  C.P.R. 
Express  Building,  will  this  spring 
take  over  the  old  Merchants  Bank 
Building,  at  the  corner  of  St.  Peter 
and  St.  James,  and  with  their  asso¬ 
ciated  concerns,  like  Power  Corpo¬ 
ration  of  Canada,  will  occupy  the 
entire  building. 

.  McDougall  &  Cowans,  who  a  few 
years  ago  were  possibly  the  first 
stock  exchange  to  put  up  their  own 
building,  are  now  extending  Iheir 
premise.s  right  through  to  Notre 
Dame  Street. 

At  the  other  end  of  the  block,  at 
St.  John  Street,  the  Royal  Securities 
Corporation  own  the  corner  of  St. 
James  and  St.  John  have  now  bought 
right  through  to  Notre  Dame  Street, 
with  a  view  of  one  of  flic.se  day.s 
putting  up  a  building  that  will  meet 
the  requirements,  not  only  of  Its  own 
business,  but  of  many  of  the  com¬ 
panies  associated  with.  It. 


i 

Hodgson,  Roberton  &  Co. 

^VESTMENT  COUNSEL 
Bank  of  Nora  Scotia  Building 
437  St*  James  St.^  MONTREAL  | 

Gooroo  R-  Hoditon  G*  Edwin  Robtrton  ( 

browne;  |i 

URQUHART 
&  CO.,  Ltd. 

INVESTMENT  BANKERS 

"We  invite  enquiries 
266  ST.  JAMES  ST.,  MOMTKEAIi 
HArbour  2111 


Pthe 


ROYAL  TRUST  @1 

EXECUTORS 

a  AN  D 

1^  TRUSTEES 
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HINTS  TO  INVESTORS 


BONDS 

for 

SAFE  INVESTMENT 

HANSON  BROS 

incorporated 


TTrite  for  weekly  list  of  offering$ 


■  Mont.  Island  Power. 

Wh'it  is  i/iivr  (ppinion  of  Monlrrnl 
’  Islo.nd  I’ou'i  r  (Jo.  Itoiiils.'  — 

'•».  CV' 

'I'ho  IJoivls  of  IsljinJ 

I’owLT  con.slitutc  iin  attrai'li\c  invest 
ment,  offerin;^  a  Iicullhy  '(IvKi'ev  of 
'  nroleetion  1>olti  as  regards  cnuily  and 
:  ixjlnni. 

j  "r  ^ 

I  Federal  Distilleries. 


I’elroleuni  As-suelaf ion  iind  .aneomii 
Oil  t'oinpiny.  'I'liis  is  a  dist rilnil iny 
eoinpany  nrivately  finance  \  v.  iiieli  hav 
already  Is’cn  unite  sneiesd'nl  in  Itrit 
isli  t'olnniliia  <li.stril>ut  in;;  i  n  Id. 

It 

Three  Good  Bonds. 

Will  l/otl  br  kilirf  i  iioiii/li  In  i/iyr  mr 
j/onr  ottiiiioii  of  tlir  follou-ioo:  — 
W'iiniipro  Kirvlrio  O'!;-  rrfunjii»(j 

nioH'l'irir  ffotd  boiul  rliir  i>i  l. 


M'rniM  it  br  wij'isablr  at  prrsrot  boufihl  a!  105. 


morkrt  priri's  In  ocrumtil'ilr  ■  I'rdrroi  Jlrliaiu  r  drain  Co.,  f.h!..  r.'r  first 
VlsIUlcrirs? — I).  J."  tnortpapr  and  collatn'il  Inisl  sinking 

Yon  will  ijonldleas  liave  notJecd  In  fund  20  prar  gold  bond  .sri  i/  .s-  "  I 
the  fineneial  iiresH  that  a.  denia.nd  li.is  -Ian.  1.  lO'tS,  ii.t  102..50. 

Iicen  nnalo  for  liqni<lalion  of*  I'VJeral  Montreal  tsland  I’oo'rr  .'.ue;- 
f)if<tjlleri(\<<.  AVe  lielii-ve  Hint,  it,  lia.s  mnrtga.gr  gold,  bond  dur  l,st  Mag 
liccn  Faid  by  llic  nianagement  of  tlie  bought  at  102,  rrith  rrarrant  to 


330  BAT  STREET 

TORONTO 


2«  ST.  JAMES  STREET 
MONTREAL 


56  SPARKS  STREBT 

OTTAWA 


Montreal  t.sland  I’au'rr  ’■•'■■''/f  first 
morlga.gr  gold,  bond  due  1st  Mag  lO.’ii, 
bought  at  102,  rrith  irnrrant  to  pur- 


I'oinpany  that  the  groniids  for  ■thi.'i  |  e/io-se  1  share  of  t'Oiinnoa  stark  at  $40. 
de-niand  are  inadequate  and  that  there  for  pirh  $500  bond. 


Ks  little  danger  vf  the  cwirts  comply¬ 
ing  with  it. 


In  case  your  opinion  of  .Vo.  .1  i.ii 
fg.roura.hlr,  is  it  adtisa.hlr  to  trike  ad- 


_  _ _ I  Ah  an  out  and  out  g.amJile,  if  you  I'o.afo.oe  of  the  rearrantsf  —'W.  /). 

I  are  prepared'  to  lose  whatever  funds  The  three  l>onds  whlidi  j  on  mention 

Cosgrave - Falconbridge.  |come  back  in  carnlng.s.  Important  tnve.st  here,  this  stock  prohabh  are  all  attractive  Investment.s,  there 

Js  Ir'olronbridgc  on  .attractive  pur.\''^sMii  will  be  forthcoming  before  long  swine  attractions.  being  in  each  cia.se  a  sound  equity  lv>- 


rhase.  at  around,  current  levels?  What]^'^^,  Prol>tU>ly  a  higher  return  in 


is  your  npiuiou  of  Cosgrave,  Ilretcerirs 
for  a  JioW.’-— "//.  V.  ,/.” 


cash  dIvidend.H. 

Kirkland  Tnike  Gold  nttj.st  be  regard- 


I’osirravc  Htvwerio.s  Is  of  counsel'’  .speenlative,  but  the  mo.st 


Saguenay  Pulp. 

7  would  be  pleased,  to  know  u'hgl 


I  being  in  each  cia.se  a  sound  equity  lv>-  i  of  o  '  i 

hind  the  is.sues  with  a  giw]  degree  of  |  j ij., 
Proiertion  as  regard.^  oontlnnity  of 

KelUince  Grain  bond.s  are  .'.omewliat  ll'*'*  I'J. 


quite  .speculative  but  in  the  light  of  I  p‘'  <lcvclopnicnt  in  its  I  G,.c  r Aguidotnrs  of  Hagucuny  I’ulp  &  ,„o,.o  .cppculative  Hum  the  oilier  two. 

the  company.s  past  record,  and  the  i  hi'-'^ory  i.s  underway  now.  If  coni- |  7-o.ccr  Co.apmij/  are  going  lo  png  This  in  the  light  of  the  fact  thatthe.se 
fact  Ih'iit.  the  poor  results  of  Ia.st  rear  |  P^^"^  locates  cxten.sion  of  1  eeld  \  aanounis  oived  common  and  preferred  pipvator  coinpanie.s  lare  <lci.endent  for 

were  apnarentlv  due  to  an  accldclit  at  '  ^’’S-hc-s  ore' bodies  cast  of  the  diabase  I  s/,<m7)/d/7rr.s.  I  cannot  gel  a ng  .satis-  j^oir  profits  on  the  \\>.s1erii  crop. 


were  apparently  due  to  an  accident  at  i  o'-*-''  i  ^  '"7 

the  plant,  a  moderate  inve.stment  her.  : Kirkland  Gake  j^old  |  fociwn  from  h,,uidaiors.-  .\cw! 

might  Ik-  well  worth  while  for  a  hold  j  P'’'>P^''‘y  '’I'  «  ; 


ctu,n  ,rom  iu,uiaaiors.  -M  .c/oi/nd-  Heliamce  Grain,  however  ocrnples  a  j  t'hV-  in'ii 

prominent  portion  in  tlio  clo.^•atf^r  I  .  i-*  .  ...  n.c.,,,., 

It  Is  not.  known  wliat  uinoiint,  will  i  jn  \Vpf*torn  nn<l  onTv!  'V  *  i  i  r  i  r 

rnip  1o  <s<*c\tr\ty  hoi  Jors  of  t^a^MJcnay  I  rvent  of  a  sorip.s  of  v-  ry  pCN^V  .  .  'mT’  I'mnj'inK  of 


I  Dryden  Paper. 

I  Will  ff'tu  kiiidhf  tfirr  wt'  ii\for)t}fit\n)i 
on  /h  ifih  n  f*nlff  ^  r  Contponf/ 

'tiffl  if  pm  tht'  i'lnnoKni  .s/or/. 

uf  ihi.s  tniii  pti  np  fi  f/f)nft  Imp  tif  ilo 
I  prt'sf'nf  I'uof  orttund  117. 

•  ’I  hr  fj//jf  r  dop  il  tros  nraovd  2.‘>.  fivn 
■  I  iritndrr  if  thr  niarkrt  situnlion  pro- 
'  durrs  p  frir  rom'f  tlvi'  ({tips  ht.frr  (m.  ! 

if  ihr  .v/f»f*/,-  niipht  hr  obUvinnhh'  nf  t 
‘  loo't  r  //</»/ rr.s. 

I  /  nndrrstnnd  ihr  Jifiinp  nf  fin 
\  litfutdotifni  this  f  tnnpanp  pps  in,  lots 
hrf}Hf/hf  ofnntt  an  issur  nf  2.000.000  f/r 
20  prnr  iirsf  inorl  riopr  bonds,  icilh 
t  1. .■*00.000  In  hr  issnrd,  and  lha.t  r>nn 
'  nton  slorJ,-  has  Ini'n  inrrfyisrd  from  ! 
I  1 00,000  /f>  l.'iO.OOO  sharrs.  \ 

Whut  pnrlptv  of  Ihr  nddifionny  '■ 
r*0.0oo  shnrrs  i.s  hriop  offrrrd  to  s 
j  rnt  sharrholdrrs,  and  Ihr  basis  on 
I  n  hirh.  ihrp  arr  offered? — "/>. 
j  'I'horp  n.n*  srvornl  iToPiit  Ipvf'lop 
j  itK  iits  w  hirl!  .*^htnil(l  havp  a  bpnofo'i<'i!  j 
;  inflni  nro  on  Hip  opPi-Htion-H  of 
;  inol  inrUlont.ly  on  tho  niarkPt  ronrsi'  , 

'  of  thp  fionjKiny's  .stork;  thp  roront 
j  .‘^igninp  of  o  now  contiTirt.  with  ih^^  ! 

I  Uatps  X'jilvp  Majr  Comi>a.ny  njii  | 

jtrollf'd  ronipptition  for  1hp  inamiror 
:  1  uiv  of  roincnt  Ivap-.s  from  knift  po.pr'r;  ' 

.  thr  rp|M!rtr«l  plans  of  flour  inlllini: 

‘  lompiiiiH  s  to  MSP  th<'  IkUrs  \'nl\o  IH” 
in  tho  of  its  .suclvoss  as  a.  con 

jtainpi’  for  ccinont,  ainl  Ihr  oinnimnrr 
iin.oit  t.h'l’s  \\fTk  hy  tlio  Intrinationai 


MarJ^tahility 


might  Ik-  well  worth  while  for  a  hold 
over  a  year  or  so. 

l-'alcoiibridgc  Nickel  a,l.so  hiis  attrae 
tions  at  ctirrent  levels  for  a  hold.  This 
looks  like  being  a  big  mine.  It  enjoys 
good  .spon-soi-.sliip  and  there  are  spec 
iilutivi-  opport unities  in  the  po.ssibili- 
lies  of  the  property  In  .some  fiitur-- 
date  hoing  acquire,!  by  International 
Nickel  provided  early  Indication.s  at 
*  111-  mine  a  rc  fnl’.v  realized. 

¥  »  -IF 

Imperial  Oil. 

7  iialher  from  gnu  resume  nf  Im 


big  mine.  Yon  .arc  .speculating  on  that  ^  It  Is  not  known  wlmt  an 
"if”  but  yotir  chances  arc  good.  Howey  acerne  to  security  hollers  of 


jock!  progness  and  power  i  Hnlp  from  tin-  liquidation  of  the  eom 


supply  and  a  mill  now  appear  aasurcil.  1  pany.  Tho  .amount  will 
The  company  needs  a  lot  more  ore.  sin-ill,  however. 

Wiitch  closely  if  they  get  into  develop-  There  d«e.s  not  .seem  to  lx-  anything 
nient.s  of  the  next  twelve  months.  for  you  to  do  lu-re  cxccf 
You  have  a  healthy  profit  on  Bra-  action  of  the  liquidators, 
zi'lian,  1>ut  if  you  hold  you  should  do  4F  Jjs  ♦ 

'  ,  X  ,  u  Bell  Telephoi 

Do  Forest  Cros.slcy  has  had  remark- 
able  .succes.s.  I.a.st  year  was  well  bey-  ,  ’  think  o. 


«-om-  i  p,.(jp  years  docs  It  seem  likely  that  the 
quite  j  hands  of  the  company  would  l>e  af-  i 
I  fected.  In  each  ca.se  the  .\ield  out 


krjift  to  the  eonsuiuer. 

.\h  rcg.i.ril:;  recent  fiinnclng  of  Dry 
(J'  li.  411.(100  inidit ioiial  .sIijiich  wi-I' 
or.Pi-red  to  existmg:  .shii.rcholdei-.s  ;it 
$25  a  shn.ri-  on  Hie  ho.sis  of  two  foi 


There  doe.s  not  .seem  to  lx-  anything  |  yQ,,r  investnieait  in  view  of  the  class  .nklition. 

for  you  to  do  here  except  await  Ihc  L,  protection  i.s  attractive.  I  ....nm  i  'Vv  im  'n ,  o- "x ‘  i‘T‘.  !  7''  " 


iicttcr.  g^ll  Xeleuhone.  Common — Steamers  Pref. 

DcKorcst  Crosslcy  ha^t  had  rrinark-  /  L  »  e,-  i  pive  tnr  some  information 

ablo  5aiccpsp.  Last,  year  was  wrtl  boy-  ”  ihtnk  of  Fell  fe  e-  r^pardi^p  ih.e  .snddrn  drop  in  dtrrl  pt 

ond  expectation  of  officials  and  this  P>’onr  .slvek  orognd  present  prices  for  Canada,  common?  I.s  Canada  Storm 

year  to  date  they  am  again  well  ■ 'V'"'''-  ,•'''''’7  "  ahlps  preferred  o.  purehase  now?  - 

=.h»i,rl  'ri,o  hna  evncinenf  ■,>o«si.  :  >  A''’'  ■'X'tllng.  PlCase  tell 


f  f/athrr  from  pou  resume  of  fur;  year  to  they  aiT  iigain  well  -  sa-n .  l  ni*  ss  snoirip  riff/us  itnt  or 

peri'll  Oil  in  goiir  issue  of  Feb.  15//ij  ahead.  The  stock  has  cxoclOcnt  possi- i  ^  t’lcase  tell 

lhal  an  iiirrslmrnl  of  $4,000  iv  1 01 1  I  bilities.  Tip  Top  Tailors  Is  operating  I  ^7”^  ** 

in  Imperial  Oil  now  is  worth  alwMl  !  .successfully.  In  view  of  good  times  rights.  Metcalfe. 


$55,0011.  ' 

hi  the  li.st  paragr'iph  you  as.sgmf 


facing  the  country,  if  Is  a  good  bu.si-  lu  view  of  the  recent  announcemen 
iie.s.s.  Canadian  Vickers  preferred  at  the  annual  tncc-ting  of  BeU  Tele 


'  xhlps  preferred  o  purrhase  now?  - 

sued.  I  feel  Ukc  selling  P  ease  tell 
e  y  there  is  defiinie  xnfornvitbjn 

to  rights.  .h  lcalfr.  recent  dccUiio  in  Ntc-'l  of  Can- 

In  view  of  the  recent  announcement  common  other  Hviu  tlm  gener,Tl 

the  annual  tncc-ting  of  BeU  Tele-  dccUne  In  tho  market  as  a  whole.  The 
tone  regarding  Uie  heavy  piogtpjn  of  company  is  reported  to  have  c-lo.-ed 


10.000  .shan  s  w<-r<-  offen-d  to  and  .o' 
'■opte,i  l-y  (lelK'iitilre  hold-  rs  in  lieu  of 
lia.i-U  iiiterc-.st  auiountlug  to  $;;:i0,nnn. 

At  eurr'iii  levels  the  .stock  offer, 
.-ittractiiuis  as  o  purchnm.  for  a  hold 
over  a  uifiileriite  period;  aJl hough  it 
I.s  quite  likely  lh;it  If  you  hold  oft 
uul.il  the  gi-iieral  market  .siluatioi 
.show.s  .some  improvement  you  might 
be  aide  to  piek  the  stock  up  .--omewhat 
cheafK-  r. 

4*  4F  ^  4F 

Asbestos  Preferred. 

7  reel  nlly  purclvisrd.  .Asbestos  prr 


with  f.ivoruble  conditions  in  C'o.nodq  offer.s  an  attractive  degree  Of  protec-  phone  regarding  Uie  heavy  pi ogtpjn  of  company  is  reported  to  have  c-lo.-ed  /  recently  pnrelvisrd.  .Asbestos  pre 
dining  the  next  10  years  that  the  per-  j  tion  while  the  yield  is  good.  This  is  expansion  planned  for  the  current  another  good  year  and  re.sults  should  |  fnicd  at  00.  lo»  have  consistentlg 
formance  of  Impf'rvU  should  be  (M  j  a  nice  business  man’.s  investment  list,  .vear,  early  rights  on  the  stock  would  he  fully  up  to  1027  standanl.  if  not  ‘  in  yonr  coluinjis  the  holding 

good  as  in  the  past.  *  *  V-  .p  appear  a  po.ssihility.  Of  course,  It  is  i,etter.  At  tho  same  lime,  with  the;,,/  ^tock  Will  you  therefore 

I  have  been  contemplating  selling  \  « IK  000  For  Investment.  Impossible  for  us  to  give  any  definite  growing  activity  in  all  lines  of  in- :  advise  whether  I  should  pur- 

a.sidc  UoO  prr  month  and  buy  5  shares  \  ^  .  ,  information  on  a  question  of  this  kind,  dustrj'  and  construction,  immediate  ,  ../la-sc  .some  laoic  ■’ 

,  rcrv  time  the  fund  is  large  enough  \  “■  prospects  arc  bright.  ;  no  you.  ndiu.se  the  relcnlion  of  uhal 


One  of  the  qualities  most  to  be  desired  in  a  sound 
investment  security  is  that  it  should  always  be 
readily  convertible  into  cash  at  a  price  in  line  with 
Renerai  market  values.  Marketability  is,  however, 
largely  dependent  upon  the  Investment  Banker 
who  sponsors  the  issue. 

With  offices  in  more  than  fifty  cities  in  North 
America,  and  branches  and  connections  through* 
out  the  world.  The  National  City  Company  reaches 
and  serves  large  numbers  of  investors.  Its  offer¬ 
ings  arc  thus  well  known  and  w-idcly  distributed, 
and  their  marketability  is  assured.  But  the  Com¬ 
pany,  moreover,  recognizes  a  moral  responsibility 
on  Its  part  to  maintain  an  active  market  for 
securities  which  it  has  sponsored;  and  its  resources 
enable  it  to  do  so. 

"Investment  Securities"  contains  a  list  of 
highly  marketable  securities  which  we  recom¬ 
mend.  A  copy  will  be  mailed  on  request. 

The  National  City  Company 

Limited 

Securities  for  Sound  Investment 

Head  Office  — St.  James  and  St.  Peter  Streets  — Montreal 

10  King  Street  Eest  704  Blackburn  Building  71  St.  Peter  -Street 
TORONTO  OTTAWA  QUEBEC 


Timely  Investment  Suggestions 

’I’lit-  rlioifc  ill  (III-  inTr>liiii-ii(  firlil  tu-ilii)  is  Ix-wilileriiig. 
\  t-nn-l'iill.v  eliosrii  list  of  iini-vtiin-iits  sliqiihl  In-  of  ciiiikiil. 
i-riililr  tiiliir  Iti  ,4<>ii  uh«-ii  cuiili-iiipliiliiig  iilaviiig  jiiiir  fuuds. 

»<>  liiiti-  )in-|i,’ir(-il  Midi  II  list,  .qml  uill  In-  glml  (o  send 
4  011  a  (‘<)|>4  on  ret|urs(. 

KIPPEN  &  COMPANY 


io'invest  this  in  securities  which  2cn  to  <^onsidrr  it  probable  lhal 

have  a  reasonable  chaise  of  appre-  ^  euivtinuc  to  hold  the  levels.  The  annual  report  of  .  dividends  for  1929  lall  be.  paid.'  - 

„  nr.ri„rf  *1 1;  000  i,  the  .  „  oompapy  puMished  I  j.st  wts-U  showed  "Ouion'o.” 


I  nave  oeen  contemplating  selling  KIKftfin  Peki*  InvMlment  impo&sioie  lor  us  lo  givo  any  acumie 

a.side  $150  prr  month  and  buy  5  shares  ^30, WV  ror  invesim  1.  information  on  a  question  of  this  kind. 

every  time  the  fund  is  large  enough  ^  have  just  disposed  of  some  real  hardly  think  that  It  would  he 

Imperial  is  my  choice  as  I  do  not  estate  below  the  rthirkct  price,  chiefhl  good  policy  to  sell  Bell  Tclcphope  al 
leant  to  trade  in  several  common  because  it  was  a  cash  sale.  Am  anxt-  time  and  believe  jTfu  would  be 

.storks.  invest  this  in  securities  which  g^jvised  to  continue  to  hold  the 

Al'hat  is  your  opinion  of  this?  —  have  a  reasonable  chance  of  a-ppre-  gtock. 

"ll.  77.  H."  dating  over  a  period.  $15,000  is  the  V  9  *  ^ 

‘  ,  ...  ,  ,  amount.  Possibility  of  oipprcciation  is  a-'L-. 

I  he  point  you  make  with  regard  to  i„,porfa„t  than  the  yield,  —  ^bas.  Gurd. 

Imitcna  Oil  i.s  a  good  one  Of  course  ,  appredate  your  ad-  ^  at  S7  and 

you  will  understand  that  when  wo  _..j  j  -  Charles  Ourd  at  39.  Do  you-  think  it 

intimated  l.nperi, all  should  perform  Opportuniiies  for  apprecIaUon  In  a^risahle  to  hold  a  Utile  longer.  - 

well  m  the  fuuire  as  it  lias  done  in  ^hls  year  .seem  likely  "Quebec." 

he  past.  \\c  mean  o  convey  prolific  Ilian  for  the  past  You  have  an  attnaictlvc  profit  on 

the  inference  that  over  the  next  tei  (^,^00  years.  It  should  be  remember-  your  Dominion  Bridge  but  we  see  no 
yeais  an  invt^tmen  in  nipeiia  i  gj  that  as  the  result  of  eight  years  of  reason  why  you  should  dispose  of  this 
woud  pro -ably  mtr  ip  y  iirleen  gig.^dy  bull  markets  the  large  majority  at  this  time.  The  market  during  the 
timc.s  IS  11  has  don^e  in  the  past  ten  common  .stocks  are  currently  jiaat  month,  as  a  whole,  has  been  tin- 

ycjr.s.  We  were  of  cour.se  spcakiiiB  ....ntin.u,  Tor 


Canada  Steamshlp.s  preferred  ap- 


chase  some  more.' 

Do  you  advise  the  relcnlion  of  what 
I  already  have? 


INUORI’OKMtl) 

Investment  Hankers 


204  HOSPITAL  STREET 


MONTREAL 


have  a  rcasouahlc  cfiaiice  of  appre^  in-  ^  ^  *  i  u  j 

.  .  ...  •  J  •n.eKKAA  ®^CK.  company  published  Vi«t  vvc<*k  showed 

ciatmo  over  a  period,  $15,000  ts  the  «  «  «  »  t:  ,1/  $  i  moc  i 

Brid;.-Cha,.Gurd.  ot  v-r 

more  important  than  the  yield,  -w.wo.  cuiu  ... »  - 

Should  greatly  uppredate  your  ad-  ^  am  tlie  holder  of  Bridge  at  S7  and  pansion  during  the  current  year  I-  or 
vicc—"J  I  ”  Charles  Ourd  at  39.  Do  you-  think  it  the  edass  of  protection  afforded  tins 

Opportune ics  for  apprecIaUon  In  a^risahle  to  hold  a  Utile  longer.  -  stock  offers  a  healthy  yield  to  the  in- 

c-ommon  stocks  this  year  .seem  likely  "Quebec."  vestor.  together  with  sound  specula- 

to  be  less  prolific  tlian  for  the  past  You  have  an  attraictivc  profit  on  ti'e  opportunities  o\ lu  a  rtiiod. 
three  years.  It  should  be  remember-  your  Dominion  Bridge  but  we  see  no 

ed  that  as  the  result  of  eight  years  of  reason  why  you  should  dispose  of  this  Can.  International  Corp. 

steady  bull  markets  the  large  majority  at  this  time.  The  market  during  the  „jve  me  some  information 

of  sound  common  .stocks  are  currently  jiaist  month,  as  a  whole,  has  been  un-  Canadian  Intrnntional  Cor. 

selling  at  levels  which  discount  the  satisfactory  an;i  ma.v  continue  .so  for  poration,  and  also  plra.se  analyze  my 


]^as  slon  in  operations,  there  seems  no  rca- I  one’s  holdings  of  .Asbestos  prefi-ried 


and  prospects  are  for  continued  j  already  loecn  answered.  a.s  you  -will  to  doubt  that  purchasers  at  higher'  at  Ibis  I iim-.  W’e  hardly  bcl 


7  am  the  holder  of  Bridge  at  S7  and  pansion  during  the  current  year.  the  jinnotin- 1 Pifient  enough  t-j  ■  hold;  over,  that  it  would 

iarles  Ourd  at  39.  Do  you-  think  il  the  class  of  protection  afforded  "'ts  ^  tt,at'  dircctor.s  have  -  *  t’ew  years,  be  aWc  to  .show  a  i  di-spose  of  one's  pret 

Ivisable  to  hold  a  Utile  longer.  —  stock  offers  a  healHiy  yield  to  Hie  in- ,  ji.j  ,,  dividoni  on  the  ’  on  their  investment  al  sonic- I  It  .seem.s  to  ns  i 

lucbec."  vestor.  .together  with  sound  .spec, da- 1  "^or  thrpa^^  ,  ''lus  definite 


You  have  an  attractive  profit  on  ^ve  opportunities  ove^-  a  period, 
rur  Dominion  Bridge  hut  we  see  no 

asou  why  you  should  dispose  of  this  Can.  International  Corp. 
this  time.  The  market  during  the  Can  you  give  me  soiiw  information 


[  velopinent.  of  course,  hid  already  a.-cn 
practically  ais-sured  by  the  poor  .suite- 


ment  publishiHl  by  tho  comiwiny  a  few  years  have  been  largely  due  to  wha 


cels,  will,  if  piticnt  enough  t-j  ■  hold  ;  ever,  that  it  wonTl  lie  good  poIi(-y  to 
r  a  few  years,  be  aliilc  to  .show  a  di.spose  of  one's  present  holdings, 
ofit  on  their  investment  al  sonic-  It  .seem.s  to  ns  Hiat  Hu-  comiiuin 
no.  slock  has  definite  attractions  as  a 

Tt  should  be  remembered  that  the  P'lFchase  at  to-(hiys  levels  of  around 
di.sappointing  rcsult.s  of  the  past  few  P-  ''old  and  wo  believe  that 

-ars  have  been  largely  due  to  what  "'®  junior  i.ssne  pnroha-sciJ  at 

ight  1x5  termed  ".Vets  of  God".  In  ''"i®  "ould.  If  held,  rec-ompense 

her  words  Hie  mninanv  has  been  'X®  holder  of  the  piefeitcd  stock  lor 


I-olot'icelv  It  should  lie  remembered  s^'^ng  at  levels  which  discount  the  satisfactory  an;i  may  continue  .so  for  poration,  and  also  plea.se  analyze 
hoLver  with  ‘regard  to  sound  Cana  P*'®**''  ^  some  little  time  yet,  but  it  seems  likely  fiom„gs  which  arc  as  follows:  — 

10  eve  .  It n  legal  to  .so  a  a  a  present  time  hardly  ap-  that  some  definite  improvement  will  Canadian  Car  &  Foundry. 


dian  c-empanias,  that  futum  growth  is 
ii-at  limited  to  any  great  extent  in 
view  of  the  fact  that  Clanada  is  still 
oruly  in  the  early  stages  of  its  econ¬ 
omic  growHi.  .\t  tho  s.'iiic  time  tt 


pear.s  a  good  one  for  sinking  -such  a  develop  before  long,  in  which  ojise 
large  sum  a-s  $15,000  in  common  Bridge  should  participate  substantlaJly. 


.stocks- as  jiermanent  investments. 


In  the  light  of  the  company'.s  report 


At  Hie  same  time,  while  there  are  for  last  year  and  the  fact  that  on  a 
possibilities  of  further  tcmixirary  re-  dividend  baols  of  $2.00  the  yield  Is 


should  not  be  forgotten  that,  in  the 

as  dovel-  attractive.  Charles  Gurd.  .soeins  well 
1-ig  bull  markets  ol  Hie  past  three  ^  u 


\cars.  cnmriioii  stocks  in  general  have 


C'ped  last  month,  everything  points  to  worth  ho'ding. 
Hie  market  as  a  whole  remaining  fav-  * 


On  this  premise  it  might  be  a  i  picisr  advise  me  which  u'ould  6c  eapitiil.  Its  cliief  inter<-.st 


goi»i  pUn  for  you  to  di.stribute  the  inrrslinrnt  of  thr  two  —  exploiting  of  liig  antimony  d(-posit.s  in 

fiiiid.s  which  you  have  available  for  in-  or  77.  C.  I'ouer  .1  ? — "F.  O.  77.”  New  Brunswick. 

vestment  among  a  li.st  of  sound  com-  Brazilian  at  eurrent  lei'cls  of  arouivi  -According  to  geographical  report.s, 
moil  stocks  with  pro.spects  for  enhan-  ,  *'Fazilian  ax  euiicdir  leicisoi  aiouni  .  riprwisits  -it  I  -ike  'Jcoi-'-c  auncar 
cM-ment  Ibis  vear  w  th  the  idea  of  appear.s  much  more  attractive  than  deiw-Mls  at  l,.ikc  .„co  appear 

CM  mcpi  inis  jear,  niin  xne  loca  or  "v”  •,(  tin,  „mnwnt  quite  substantial  aixi  as  Uic-rc  is  a 

switching  into  preferred  .stocks  or  arowinu  deniaii.l  for  antimony,  the  l 


riiere  arc  of  ,,11  any  .sign  of  .m  approaching  i  '’as  I,een  quite  disappointing 


bear  market.  uunnp,  un.  munm  ii  .u  un 

Common  stocks  which  .seem  likclj’  ' 'i?''’-''  "cre  'iinnounctsl  but  viith  Hir-se 
to  show  Hie  holder  a  profit  on  a  pur-  ®”'  •'l”'il  Dt  next,  and 

chase  at  around  currciit  levels  Include  '''®  "f'’'  reports  of  continued 


during  Hie  past  month  or  .so  .sim  e  the  '"v  "-'"'i—'.'  -■i'*’- 

rights  wore  'announctsl  but  with  these  ! ’•'‘I"'®" 'alive  atliaciion 
out  of  the  wav  on  April  1st  next,  ami  |  """  ">'« 


m:;;"-!!;:;;' pot-H^ir^'ihir  r;' d^:r;  -r  r  hS 

glow,,,  has  already  been  discounted.  ric^e  ad^e  nw  Sc 

lour  plan  ol  loiiceiitrating  on  one  r,,„  v.,.,...  -..oiiosm  m  inirslmrnl  of  the  tuo  — 

,  ,  -  •  1  Kv-i  t  1  *  fiiniL’S  ^\hic^  \ou  !i£t\o  «i\fl.l’uLDlc  -For  iTi"  rir-ffU  /«*•  vt  4  > _ ••/,’  /•  r?  * 

.-^iLX-k.  sill- I  iis  linT»eriai  Oil,  iindovibt  ^  ^  tsrn„.u  or  M,  C.  f  ouy't  .1  " —  I- .  (».  is. 

'  .  K.  \ostnirnt  amonjr  a  list  or  sound  com- 

.  -dly  h  Its  advantages,  but  of  course  pro.spects  for  enhan-  Brazilian  at  current  levels  of  arouivi 

It  al.io  has  ns  disadvantages  Irom  an  ^  the  idea  of  ««  appears  much  more  attractive  than 

investment  I'omt  of  view  ,ii  lack  of  g,,.i,,,hing  into  preferred  .stocks  or  f'-  "'®  '"onient. 

divers, I. cat. on.  I  here  arc  ol  cour.se  approaching  ''®®"  f”"®  ''o^aPPointing 

some  occasions  vvlu-n  one  can  carry  mj^rket  during  Hie  past  month  or  so  .since  the 

all  one's  eggs  in  H.o  one  basket;  this  ^hlch  .seem  likely  '''k""-"  "'O'V  'announctsl  but  with  Hn-.so 

api.Ii<-s  to  stocks  such  as^  M  on  I  re-; |  ^  out  of  the  way  on  April  1st  next,  ami 

low.-,-.  I'"l-"'''al  Dll.  bleel  Uo.  of  Lan-  in  the  light  cf  reports  of  continued 

a, la  ami  otli.-r  sm-1,  companie.s.  the  '  ip-idgc.  I>omin!on  k'TO'vth  in  net  earnings  of  the  com- 

tiiliii-i- growHi  ol  "  I"®''  't  '""'to'  o"'>  1  i.;„.,j„pp|.ing  P.age  llcr.sey  Tnlx-s  T,ake  •  'here  i.s  healthy  promi.se  of 

by  the  extent  of  Hie  economic  g,-jwH,^;  good  market  .action  In  the  early 

ol  the  Doiii  iiioii.  ,  ,  ,  !adian  Cottons,  Canadian  liiliustrlal  "'t'"'®- 

lour  propose.!  plan  of  P'd®'"? /'eO  !  .vu-ohol.  .Sliawinig.in,  .Ninion  Cigar  and  "•  "•  ®f  '''® 

inoiiHily  ill  linpeiial  Uil  has  one  fault,  Corpor.atioii  of  Canada.  proposed  new  power  legislation  tn  the 

wliieli  is  that  if  you  follow  I  lav  plan  .-js  .-f  Province  of  Briti.-'li  Columbia,  which 

rigidly,  as  .vuii  iloubllc.-.s  would  d-j  if  AaKpsfos  Bv  Products  pn-judici-iJ  ,o  the  interest.s  of  Hie 

yoi,  se,  out  with  ,1.  A  purpose  you  various  power  compi.iles  opera!  i„g 

would  be  pi.rel, using  tlic  .stock  on  ,  „  Products  ®“  "’®  '  '"’at- 

many  ,k-> .o :ons  at  a  time  wheu  a  ,snre  investment.-"tiorel."  tl-a®"'®  at  the  moment.  alHiotigh  for 

te.nporary  a.-tilicial  va.lue  wa.s  being  Hie  long  Pl.ll  „  appe-ars  well  worth 

placed  oil  it.  .\  bitter  ciuirsi-  t-o  fol-  ^  while. 

,,  ,  1,  ,  ,  .11-1  ;  write  off  your  inve.stment  in  Asbestos  » 

low  wonll  probably  be  lo  e.stablisli  a  ..  ,,  ...  »  4F  ¥ 

1  111,  mil  ilH  hnnsv,  1-  I  ®’’P®'''®”®®-  ThlSCOm-  .  .  T- 


Nickel. 

Canadian  Paper  Board  Co. 

Northern  Paper  Board  Co. 

Ouiiite.  Trent  Vallrii. 

Premier  Oold  Mines. 

Sherrilf  Oordon  A  Big  Missouri.  — 
“P.  C.  A." 

C.anadian  International  Corporation 
wDs  formed  la.st  year  b.\  Montri-al 


j  weeks  ago.  inight  1x5  termed  ".Vets  of  Govl".  In  ‘"no  wouio.  ir  ncin 

Tt  is  true  Hiat  we  advl.scd  tho  pur-  other  words  Hie  oonipany  has  been  "’®  bolder  of  the  prefer 

Uhase  of  .\slx5sto.s  at  considerably  ;  affecte  l  tiy  unsea.sona,ble  weather  and  portion  of  his  ''0-‘>a. 

I  higher  levels  .as  a  .speculative  inv-est-  '  ac-cideiit.s  at  the  mine.  No  one  of 
ment  but  we  believe  that  everything  eom  •  could  foresee  these  develop-  #— 

'  eons-i-ieresl  we  were  justified  in  doing  me;  ▼ 

so.  \Vo  might  say  that  no  one,  who  I  In  tbe  light  of  the  fact  that  th"  Inwo*tOi"*  vead 

I  w,as  dC'iiendent  upon  the  return  from  |  directors  look  for  a  ctintinuance  of  art  TT*  •  1  jlT" 

the  invo.stment  ha.s  purchased  the  i  depressed  operations  well  Into  this  iTlIlRItClfll 

stock  on  our  recommendation.  .And  |  year,  and  also  in  v  iew  of  general  mar-  ai*ntr««l  CANADA 
as  we  .still  believe  that  the  company  I  ket  uncertainties,  we  liardl.v  belleve 
will  recover  from  the  present  deptes- ‘  Hut  it  would  Ik-  goo-i  policy  to  add  to  I 


fuliire  grown,  of  which  is  Imiilol  o„b  ,  ,.;,;j,j„eor'ing.  Page  llcr.sey  Tulves.  T-ake  i  -  ''’®®®  '’® 

by  tbe  exlenl  of  Hie  ecoiioi.m-  g.-owH,  yVqods,  Dominion  Textile.  Can-  :  K®®'-'  "'urkc-t  ,o.r, 

ol  Hie  Dom  iiioii.  ,  ,  ,  !  adian  Cottons,  Canadian  liiliustrlal  "'''"'®- 

5  our  proposed  plan  of  piaoing  $J»0  alcohol.  .Sliawinig.in,  Simon  Cigar  and  "• 
i.ioiiHily  111  Imperial  Uil  lias  one  fault,  Corpor.atioii  of  Canada.  proposed  new  powi 

whioli  i.s  lhal  if  yuu  follow  tln^  plan  ff,  ,v.  Province  of 

rigidly,  as  you  <l(HildU>.s  would  do  if  n.,  pn'jndiciaJ  to  t 

o,„,  i..„„»  ,o,.  -.no...  w-v-  » 

m'.,™  “  ...-.-m  «/  ^ 

.  .  ...  ■  ,  ,  ,  •  and  if  It  IS  a  -sure  investment. —  Hiorcl.  •>''  ...v  ...u 

temporary  artilii-ial  va.lue  wa.s  being'  „.m  i,„,.«  ♦„  the  long  pull  it  s 

I  I  •  t  A14I  t  rii  » » c  a.i  c‘  tLi  I  a  to  X  oil  will  lia\  ^  to 

plaiod  oil  It.  A  bctti'i  tiuirso  to  fol-  ‘  *  i  a  i  while. 

,,  1  tt  1  4  »  1  !•  1  ;  write  off  your  in\cst.menl  In  Asbestos  „ 

low  woiiM  probably  !»«'  to  <*s(abl.i.'^li  n  * 

,  ,  .  .J  .u _  I  Hv  Prodiuds  to  experience.  This  com-  ^  .  . 

si’par.ute  I’tLnK  ai'coiiiit  and  whcno\ci  *  *  i  •  a  #  f)on^imoi 

Hie  oceasioi,  appeare.l  ji.dieious,  make  1  ”®"-  .®«*  ,,  ,  ™ 

a  pureliaso.  I„  this  way  you  001.10;®^'“'^'’®;®  '‘’'i 

,  r  I  .  resented  a  niost  entirely  by  the  com-  Dominion.  J  c.cltlr 

avoi.l  bii.v  ing  a,  the  peak  of  a  market  ,  .  , 

,  . . . . „ipi,ny  s  patents  and  proce.sscs,  which  »x.  H. 

Iiiilge  Him  |xdic.v  averagc.J  -over  a  i  '  .i  i  iv  ■  -  n-  tii 


healthy  ) 
.action  In 


romi.se  of 
Hie  early 


Now  Brunswick.  ' 

-According  to  geographical  report.s,  I 
these  (Icpo-sils  at  Bake  George  appear  | 
quite  substantial  and  as  Uierc  is  a 
growing  demand  for  aiitinion.v,  Hiu  j 
.stock  of  Hie  compan.v  would  ;.i|qic,ar  to  j 
have  some  .sp.-culatlve  atliaci ion.-;,  it 
.shoul  1  not  Ik;  forgoHcii  that  this  is  a| 
mining  prupo.si,  ion  an<l  Hi.-retofore  ] 
cannot  be  considered  in  Hie  lig-lit  of  I 
an  invest menl. 

-As  regards  jour  present  Iiol-Jiiig's, 
these  are  all  .-oun,l.  Your  N'ii.k.j 
should  i..y  held  b.v  reason  of  expcet  i-  I 
Hons  Hr.'  witli  a,  fa vora.l.li-  turn  i.i 
the  market  the  i- sue  seems  lik.lj  to 
appreciate  roiisidera.bly.  '  ' 

Premiei-  while  Hie  original, 


period  oif  yo.in-s  would  doubtle.s.s  save 
vou  a  considerable  portion  on  your 
inve.-Jtment. 

¥  A-  ¥  ¥ 

AH  Worth  Holding. 

ll'id  you  please  review  thr  following 
list:  — 

Meintyrr  Hold  purcha.svd  al .  . . .  2B.80 

77.  .\.  Oil  at .  24 

Kirklan.l  Lak.'  Hold  at .  1.47 

Howry  Oold  at .  .95 

C'inadian  Viikers  Pref.  al  ..  ..  95.00 

Tip  Top  Pref.  al . lOO.tMl 

Do.  Common  at .  31.00 

Brazilian  it .  50.00 

DrForesI  Cra.ssley  at .  49.00 


were  proven  vvorthles.s,  wo  presume  Dominion  Textile  oo.mnion  appears 
that  there  is  absolutely  no  value  bo-  to  offer  definite  .attractions  around 


hind  your  stock. 


B.  C.  Power  "A"  l.y  reason  of  Hie  'easo,.  m  .-.xpcei..-,  , 

proposed  new  power  legi.slation  in  the  /’  la vora.iili-  tuiii  i.i  , 

Province  of  Briti.^'h  Colniubia,  which  'X®  ""|‘'''®t  the  i.-sno  seem.  bk.  I^>  ,o^ 

Is  pn-jndici-iJ  to  the  interest.s  of  Hie  txPP''®®iate  . -.m  aderably .  | 

various  power  compiailes  operating  Premiei-  (.,d<l.  vvlille  Hie  oiigiiial,  j 

on  Hie.  Paeific  C-oo.st,  apiiears  nnat-  ''  appari-ntly  ica.  hmg  Hi.-  stage  i 

tractive  at  the  moment,  alHiongli  for  exhaii.sli.m.  .still  luis  ismsiderable  , 

Hie  long  pull  it  appe-ar.s  well  worth  ®-"''a®^ '®'u>  rccent.l.v  aeqiiiied  . 

„  liilp  sul>sidi..i.rics,  located  clo.se  to  Hie  com- i 

¥  ¥  ¥  ¥  pan.v's  old  proiK-rly  and  therefore  '  | 

Dominion  Textile.  oonHgi.ous  to  me  Preniier  .Mill  -•  I 

.  yherntt  ti-oi.loii  an.,1  Big  .Miss.uin 

AVould  you  advise  Ihr.  purchase  of  ,4,  ,,j„  ,„i„pg  j,,  ,,,c 

dominion.  Tc.rUle  around  niaki.ig  with  healthy  prospe.  ts  for  1  b.- i 

•.  .  future  and  each  of  them  should  pay 

Dominion  Textile  oommon  appears  |f 

over  a  moderate  pei  iod.  I 

to  offer  definite  .attractions  around  in,.e.s,mcnt.s  in  Canadian 

current  levels  of  below  $105.  The  ,..,pe,.  j  , 

textile  indtrstry  In  Canada,  of  conr.so,  T-ppp,  p,.p 


current  levels  of  below  $105.  The 
textile  ind.n.stry  In  Canada,  of  conr.so, 


Don’t  Switch  From  Bonds.  ®®®®”t  '’®®"  ;"i''®®«®i>  here  you  hav-e  a  con.siderabl.- 

My  sold  investment  i.j  $1,500  in  Bask,  affected  liy  laek  of  .sufficient  prolcc-  ^ggg  ]p  ppp  ba-sket,  as  Hu 


yield  me  Gti  lo  ~''/c?—"F.  TV."  Dominion  Textile,  However. 

TVe  helicv’e  that  yon  will  he  much  inating  factor  in  Hu-  iiidiisi 
better  off  lo  retain  your  Sask.  Gov-  PU-’-'  record  indiiatcs  that 
ernment  Bonds  than  in  making  any  year.s  and  in  1-a.il  Hu-  loii 


Govt.  Bonds,  yielding  only  41490-  "o"  .”"<1  ^'’®®®  •''PP®-'"'"  <"  ''®  companies  are  all  iiim-e  less  mt.,-; 

Without  taking  any  chances  what  I>osilion  on  the  part  of  the  exi.sHng  dependent.  It  might  be  good  p.ilie,i 
could  you  rreommriid  that  would  goveriimciit  to  reetify  Hus  situation,  .,-witch  from  some  portion  of  Hu-se  , 
yield  me  Gti  to  1^/c?--'F.  TV."  Dominion  Texide.  bowev-er.  ,s  a  dom-  investments  into.  .say.  Canada  .Ntoam- I 

TVe  believe  that  yon  will  he  mtjch  inating  factor  iii  Hu-  iiidiisti-y  .o.nd  its  j,^,pj,  _  which,  in  addition  to  offer- 

better  off  lo  retain  yonr  Sask.  Gov-  Pu-’s'  record  indicates  that  111  good  ,pg.  ^  snpp^  degree  of  protection,  e.i..- -  : 
ernment  Bonds  than  in  making  any  yen''-"'  a-U'l  l-a.d  Hu-  compa.ny  ha.s  pppsl^jc-ahle  speculative  po.ssibib  j 

.switch;  this  in  the  light  of  the  fact  '>®®n  able  to  earn  .bvrlends  on  It.s  . 

that  you  require  security  first  and  If  common  .stm-k  eoii.sistcntly.  The  l.il-  your  I'anadiaii  Car  it  Fomi<liy  pre- | 


,  however,  is  a  -cloni- 
tlu-  iiidiist i-y  .o.nd  its 


ernment  Bonds  than  in  making  any  yen''-"'  a-U'l  l-a.d  Hu-  compa.ny  ha.s  ^jp^,  popgl^jerahip  speculative  po.ssibib 
.switch;  this  in  the  light  of  the  fact  '>®®n  able  to  cam  .livrlends  on  It.s  j,pj, 

that  you  require  security  first  and  If  ®omiiioii  .stm-k  eon.sistcntly.  The  l.il-  your  i'anadiaii  Car  it  FouikIiv  pre- 
yoii  switch  into  public  utility  or  in- ;  f »®®  f''"'®'  po.si, ion  is  quite  .suKstaiitial,  fp^^e,!  appears  well  wortli  holding  m 
diistrial  first  mortgage  bonds,  to  ob- i  giving  pronii.s*-  of  const nu-t.ivo  devel-  ^.jp^  iiiime  liale  pn>.--p<-.-l.s  f.ir 

tain  the  .same  .seenrirty  .ss  you  have  j  <*Pnient  granted  a  period  of  favor.i.lilo  ,j.|p  companv  . 


tain  the  .same  .seenrirty  .as 


Melntyi-e  .-liould  not  l>e  .sold  at  a  vvlth  your  provincial  government  ®T'®®’''''''g  coii-liHoiu 


loss,  as  a.  iiuicli  greater  enlerprtse  un¬ 
doubtedly  is  in  the  making. 


boti'l.  .vou  would  have  to  aoi'ept  a  yield 
quite  as  small  as  tli.ot  which  you  are 


Yon  have  a  nice  book  profit  on  B.  presentl.v  obtaining. 

A.  'hi  blit  wi-  imdei-stjind  that  the  it  would  be  impossible  for  you  to 
compa.iiy  earned  more  than  three  Invest  your  funds  with  .a  yield  of  6'j 
time;i,its  (liviil'-nd  and  1kuiu‘.s  In  192*.  to  7®r  wi'thout  sacrificing  quite  a  l.it 
.i.iul  millions  .s-peiit  ill  expa.nsion  will  in  the  way  of  prcitee.tion 


We  Recommend 

THE  CORRUGATED  PAPER  BOX 
COMPANY,  LIMITED  . 

7%  CumuHative  Sinking  Fund  Redeemable 
Preferred  Shares 

(^ar  Value  $100) 

Price  95  Per  Share  Flat,  Yielding  7.36. 

With  the  right  to  purchase  two  shares  of  the  no  par  value 
Common  Stock  at  $20  per  share. 


-Id  This  may  v-ossll-ly-  be  son 
re  !  .slow  miner  but  we  i|o  not 
:  Mptild  1x5  making  any  mi 
to  puretr  lyp  at  this  time. 

‘•I  i  • 

ot  Home  Oil. 

!  Would  you  pira.sr  a’>e 
^  iitform-o.frnn  rnneerning  thr 
I  listed,  on  thr  Curb. — ".7.  7-'.' 


siinieiilial  of  a 
not  think  yon 
misl.sKe  in  ri 


com  pa  ny . 
.  ¥  ’ 


.■on  Cement — Seagram — Bromptou  j 
I  f  — Canada  Power.  i 

7  would  apprrriotr  iiniir  opinion  oi’  ' 
Ca.mdn.  Crmrnf,  Bragrnms.  i 'uip-i'// I 
Power  (;  Paper  and  Brnmpton. 
me  7  paid  the  falhnring  prirrs: 

Dll  Canodg  Cement . 


Home  Oi,  is  .a  Va.ncoiner  ixinipin.v.  Canada  Power  it-  Paper 
with  oil  holdings  in  the  Turner  T'nlley  Bromptou  Paper  ..  .. 
field  of  .Aibert.a.  The  i-ompany  ts 

i-aiiitalizcKl  at  $l.non.iioo  of  $1.  par  r>i»tillers  Peagrims  } 


-~".r.  ,4.  I  ■ 
and  Frompton 


I  4 able  shares,  of  which  Ron.ooo  shares  otter  attractions  for  a  hold  over  a 
are  i.-ssned.  The  onmpany’  has  four  iiiixlerate  period.  This  in  the  light 
well.s  Numbers  1.  1.\.  2  and  3,  two  of  of  tho  fact  th.ot.  In  each  case  the  eom- 


4vhich,  nuniber.s  1  and  2  are  produc¬ 
ing. 


panics  are  rep.irted  to  be  doing  eon- 1 
sidef.ably  better,  t'ana'dii.  t'ement  is  I 


Further  pertirufars  fumishtd 
upon  reguts,. 


Gairdncr 

&  COMPANY  LIMITED 
Int'estment  Bankers 
357  Bay  St.  •  Toronto 


i  Home  on  has  a  contract  44-|th  Ini-  also  on.loylng  eapaelty  with  the  pro-  j 
'  perial  Oil  under  4vhieh  the  latter  is  mi'-x>  of  riirther  exp.ansion  In  demand  , 
I  drilling  Heme  44ell.s  and  44-hteh  pro-  during  the  l  urrent  year.  The  heavy  ' 
i  vides  that  after  Imperial  brings  In  six  prior  charges  ahead  of  the  common  ; 
I  pro.luc.ing  4vclls  tliey  obtain  4Vithoui  hIih-U  here,  however,  and  Hie  amount  I 
!  eliarge  109e  of  the  output,  not  in-  of  tho  common  stock  l.vsue  It.seir,  600.-  ■' 
'iludiiig  production  from  the  No.  1  000  shares,  lieing  outstanding,  render 
I  will,  all  of  which  accrues  to  the  Hoir-o  this  l.ssuo  sfMne44’hat  unattr.aotlve  for  | 

;  Oil  Uompany  permanently.  This,  so  a  ahort  term  hold.  ' 

I  Bji-,  is  the  biggest  producer  of  the  f’anada  Po4ver  &  Itaper  I.s,  of  cour.se,  | 
company-,  and  l.s  one  of  the  blgrgest  keenly-  affeeted  by  the  existing  .sit- i 
!  prixlueers  in  the  Turner  Valley  field,  uatton  im  the  newsprint  Indu.stry.  As  , 
Home  Oil  also  own.s  a  block  of  the  corporation  is  a  titralght  ne44’sprint  ' 

;  Home  Oil  DLstrlbutors  .stcK-k.  th'.s  proiluccr,  it  .seems  unlikely  that  you 
'  latter  cc-m-pany  having  aciintre-d  th^-  will  obtain  c.ny  early  n<-1ion  on  this 
1  business  and  undertaqlngs  o'  Victoria  issue. 


A  Complete  Service 

Greeiisliicltls  &  Co  offer  ihcir  services  in  two 
I'apacities  —  as  Invcstincnt  Bankers  anil  as 
Brokers. 

As  Invesluieiit  Bankers,  they  investigate  new 
opporlunitics  for  secure  and  profitable  invcslnicnt 
and  purchase  for  their  OTvn  account  new  issues  of 
bonds  and  slocks  which  appeal  to  their  judgment. 
Siicli  issues  bccoiuc  available  to  their  clients  before 
being  offered  to  the  general  public. 

As  Brokers,  through  mcinhership  on  the  Montreal 
Slock  Exchange  and  Montreal  Curb  Market,  and 
through  their  connections,  they  buy  and  sell  stocks 
and  bunds  in  the  principal  markets  of  the  world. 

IMit  of  the  knowledge  acejuired  ihrough  years  of 
close  study,  they  are  prepared  to  advise  clients  on 
investment  polities  fn  the  light  of  the  whole 
investment  market. 

2  hia  complete  aervice  in  extended  to  everyone 
with  whom  they  do  busineaa. 

Greenshields  &  Co 

Members  Montreal  Stock  Exchange 
Investment  Bankers 

Montreal:  17  St.  John  Street 

aUo  Mount  Royal  Hotel  Building 


OTTAWA 

56  Sparks  Street 


TORONTO 
24  King  Street  West 


QUEBEC 
126  St.  Peter  Street 


AMENDMENTS  TO 
GRAIN  ACT  MEET 
WESTERN  VIEWS 

Legislation  to  Be  Framed  to 
Meet  Demands  of  the 
Pools 

SPUT  VIE^  ON  MIXING 

Ottawa  Bureau  The  KInanelnl  Time* 

Ottawa. — The  government  is  res¬ 
ponding  to  the  storm  raised  by  its  ' 
western  followers  about  the  Grain  ■ 
Commission  by  preparing  c.xtensive 
amendments  to  the  Grain  Act.  These 
amendments  will  provide  for  the 
enlargement  of  the  commission,  the  j 
regulation  of  mixing  at  terminal  I 
elevators,  the  control  by  the  farmers  > 
of  the  elevator  destination  of  their 
grain,  and  the  enforcement  of  the 
statutory  provisions  against  mixing  ; 
at  the  Port  of  iilontreal 

Both  the  western  members  and  the  ■ 
wheat  pool  representatives  who  have 
been  before  the  .Agricultural  Com- 1 
mittce  of  the  House  of  Commons  are  ' 


THE_FINANCIAL  TIMES,  MONTREAL,  MARCH  22,^ 


The  Corrugated  Paper  Box  Company  s  Plant  Being  Erected  at  Leaside 


This  now  factory  has  a  ground  floor  aron  of  over  112,000  sq.  f(«  and  will  Ijo  (lie  most  modern  plant  of  Its  kind  in  the  Ilominion.  It  is 

expected  to  he  in  fnll  operation  early  in  .May, 


Outlook  for  Easier  Money 

By  KOKM.W 

Samuel  L'nscricldcr  A;  Co.  Xm-  Vork. 


sums  from  T.ondon.  Paris  or  .Am-  '  pressed  to  a  point  w  hich  now  in* 
sterdam.  w  here  prevailing  rates  arc  ,  dicates  some  inflow  of  gold. 


much  less  than  they  are  in 


AVith  money  rates  remaining 


While  interest  rates  are  now  cx"  |  by  the  banks,  but  arc  ii-sed  to  pay  .  between  the  world’s  central  banks 


i  York.  History  has  shown,  time  and  high,  collateral  loans  secured  by 
I  time  again,  that  money  will  flow  to  J  brokers  from  non-banking  sources 
the  highest  bidder,  provided  that  !  arc  tending  to  increase  so  rapidly 
bidder  has  sound  security  to  offer.  [  that  bank  reserves  may  be  freed  on 
and  while  International  agreements  I  an  important  .scale. 


The  itositiou  of  the  member 


loud  In  tho  denouncement  of  the  tremcly  high,  and  a  great  deal  of  off  indebtedness  to  the  I'ederal  He-  may  defer  an  inflow  of  gold  for  ^  banks  is  entirely  sound,  so  that  cx- 

Grain  Commission,  claiming  it  has  concern  over  this  fact  is  being  ex-  servo,  the  tendency  w  ill  be  for  money  some  time,  it  w  ill  be  difficult  to  dam  tensive  litiuidation  for  the  purpose 

failed  to  enforce  the  law.  .John  hibited  in  many  circles,  (and  par-  rates  to  doclitie.  The  vast  amount  of  up  this  stream  indefinitely.  of  improving  their  position  appears 


The  Price 
of  Progress 

The  chatter  of  riveting  ham¬ 
mers  is  often  a  swan  song  to 
owners  of  old  properties.  Every 
new  building  changes  the 
value  of  its  neighbors  —  a 
change  that  affects  insurance 
liability,  rentals,  property  ac¬ 
counts.  These  important  value 
changes  are  subject  to  contin¬ 
uous  measurement  through 
Canadian  Appraisal  Service. 

Canadian  Appraisal 
Company 

LIMITED 


fiiiled  to  enforce  the  law.  .John  hibited  in  many  circies,  (and  par-  rates  to  decline,  the  vast  amount  of 
Evans  of  Itosetown,  has  rcfu.sed  ticiilarly  in  circles  which  were  quite  ‘  publicity  recentiy  given  to  the 
flatly  to  withdraw  his  resolution  unconcerned  over  the  money  outlook  Federal  Reserve  statement  as  to  spe- 


Tii  conclusion,  we  oiitirne  briefly  quite  unneecssar.v. 


-  the  reasons  for  believinj; 


The  Federal  Reserve 


calling  for  the  dismis.sal  of  the  whole  a  year  ago)  there  arc  a  number  of  eiilative  loans,  will  probably  tend  to  ring  the  development  of  extravagant  holding.s  of  Government  securities 

commission.  It  Is  claimed  among  sound  reasons  to  believe  that,  bar-  reduce  the  amount  of  such  loans  speculation  in  stocks,  we  are  ap- |  and  of  acceptances  have  already 

other  things  that  the  farmers  have  ring  extravagant  speculation  in  sc-  by  member  banks  until  they  have  preaching  a  turning  point  in  the  beeu  reduced  o  such  sma  I  totals 

lo.st  a  great  deal  of  money  through  ' eurities.  we  are  approaching— if  we  reduced  the  indebtedness  to  the  money  market.  that  it  is  questionable  whether  im 


the  eonimission's  flouting  of  the  pro- 1  have  not  already  reached- -a  turning  j  Federal  Reserve. 


xision  made  by  parliament  in  IHCTlpoint  which  will  result  in  easier 
designed  to  allow  them  to  name  the  ,  money  and  a  general  decline  in  rate. 


Kuiiks  ill  Soiiiiil  f'oiiilitioii. 


money  market.  that  it  is  questionable  whether  im-  .stocks  are  warranted  now  or  at  auy 

I.  .Money  rates  arc  ahnornially  portant  further  liquidation  w  ill  be  ;  other  time.  In  the  past  year  in- 
high.  much  above  the  level  of  rates  considered  advisable.  flation  has  undoubtedly  taken  place 


Baltic  Oil  to  Be  Listed 

On  Standard  Exchant'e 

Toronto.— A  now  oil  stock  will  bo 


elevators  to  which  their  grain  We  do  not  mean  to  imply  that  the  q,i;,,.ters. 


There  appears  to  be. 


should  be  shipped.  exact  top  of  the  money  market  has 

The  wheat  pools  and  the  majority  been  reached,  although  this  may 
of  the  western  members  are  at  log-  have  been  the  case,  but  there  are  at 
gerheads.  however,  on  the  question  present  in  existence  a  number  of 
of  the  abolition  of  mixing  at  the  conditions  precedent  to  a  di.stinct 
pool  elevators.  The  latter  arc  dc-  improvement  in  the  money  situa- 
niaiiding  that  mixing  be  prohibited  tion. 

altogether,  but  the  pool  men  claim  The  chief  reasons  for  the  present 
this  is  impracticable..  They  frank- ,  tightness  iu  money  are  to  be  found 


that  monev  is 


I  prevailing  in  countries  from  which 
some  .,,.p  j„  position  to  draw  gold. 


nsidered  advisable.  flation  has  undoubtedly  taken  place  j  Toronto.— A  new  oil  stock  will  bo 

•')•  in  a  great  many  stocks.  Sound  in- i  listed  on  the  Standard  Kxchaii.go 

In  presenting  this  discussion  of  vestment  policy  almost  never  war- j  within  the  next  few  days.  This  is  i ho 


ov-.nf  tnn  nf  iho  Ti.onPv  nnrkct  h  is  . . .  . "  I  -•  Since  the  United  States  has  the  reasons  which  indicate  that  we  rants,  and  certainly  at  the  present  .  Baltic  Oil  Company.  , 

1  P  'li  re- ehed  -ilthoiich  this  nviv  banks  have  over- |  eight  months,  may  now  be  approaching  a  turning  time,  docs  nob  warrant,  the  purchase  ;  1.000,000  shares  of  .fl.OO  each  of 


invested  during  the  last  year.  While.  ,jq  offset  its  favorable  balance  of  in-  point  which  will  result  in  easier  I  of  any  stocks  without  careful  ex-  i  which  some  200.000  shares  have  been 


of  a  few  bank.®.  Hiere  teriiational  payments  by  equivalent  money  and 


interest  amination  of  the  factors  hearing  on  I  issued.  This  company  owns  80  acres 


pool  eievaiors.  i  ue  laiicr  aie  uc-  iiiipior  ciiicui  lu  luc  inuuvj.  om..*-  {l,ig  juncture,  that  it  will 

niaiiding  that  mixing  be  prohibited  tion.  require  onlv  a  modest  reduction  in 

altogether,  but  the  pool  men  claim  The  chief  reasons  for  the  present  ■  investments  to  rc- 

this  is  impracticable..  They  frank- ,  tightness  iu  money  are  to  be  found  .  niember  banks  to  the  same 

ly  admit  that  the  wheat  is  mixed  in  the  fact  that  during  a  ;  general  iiosition  that  thev  occupied 

down  to  close  to  the  minimum  of  the  when  there  has  been  a  large  loss  in  (except  of  course  as 

individual  grades  for  the  purpose  of  gold  (the  Federal  Reserve  to ’their  iiidcbtciincss’ to  the  Federal 

procuring' the  largest  possible  pro-  show  s  a  loss  of  1  tO  million  as  com-  jje.scrve  Bank":  Hurin"  the  vear 

fit.  and  they  defend  this  practice  pared  w  ith  a  year  ago)  the  Federal  j  I-'ebruarv  23  13'’8  to  Fe*b- 

with  the  argument  that  the  overseas  I  Reserve  Banks  have  greatly  reduced  j-uary  •’?  in^O  -The  'reportin'-  niem- 
huyers  will  pay  only  tho  price  of,  their  holdin.cs  of  «overnmenU  ,,p^  j, ;j;p;.p,^^p^ 
minimum  quality  iu  each  grade  re- ■  securities  and  have  ulso  reduced  ,  approximately  one 


tinet  '  ground  for  criticism  purchases  of  foreign  sucurities.  for-  '  rates,  we  do  not  moan  to  suggest  |  the  security  to  be  purchased,  as  well  ,  immediately  adjoining  (he  Home  Oil 

itii-i  point,  we  think  it  well  to  pj„p  exchange  rates  have  been  do-  that  indiscriminate  luirchascs  of  as  the  credit  situation  in  general.  |  Company's  holding.s  on  the  west, 

state  at  this  juncture,  that  it  will  _ ♦ 


standard  within  each  grade.  million,  which  has  necessitated  the  deducting  this  item,  would  appear  to 

Meunbers  of  the  banks  borrowing  from  the  be  about  GC.o  million  or  nearly- about 


the  Prairie  Provinces  maintain  that  -  Federal,  in  order  to  rcidcui.sh  their 
the  mixing  as  carried  on  by  tho  pool?  ;  reserves.  This  borrow  ing  is  now 
is  prejudicing  the  reputation  of  Can-,  about  300  million  larger  than  at  the 
adian  wlieiit  in  the  overseas  mar- 1  corresponding  time  last  year.  The 


3ff,  which  is  surely  not  an  alarm¬ 
ing  growth.  'Ibis  increase  in  loans 
and  investments,  might.  In.  the  ab¬ 
sence  of  a  similar  inerrase  in  de¬ 


in  each  grade.  speculation  in  securities.  vail  nioncv  and  7^,"^  for  n.n- 

One  of  the  complaints  of  the  pool  Growth  Of  I.onns  For  •‘Others’*.  ppy.  '  * 

representatives  on  which  they  are  The  factor  which  has  chiefly  dis-  ’  i- ,  i  p  1  . 

basing  legislative  proposals  is  that  (urberi  the  financial  community  dur-  Kesene  Situation, 

illegal  mixing  is  done  at  the  Port  of  jq:;  recent  months  has  been  the  position  of  the  Federal  Re- 

Atontrcal  and  countenanced  by  the  pjjQr7uo’js  growth  in  brokerage  loan.s  •'^erve  Banks  today  is  extremely 
Grain  Commission  and  the  Mont- ,  u,f,,]e  through  non-banking  sources.  ,  ■'^•’’ung.  and  doe.s  not  justify  the  ex- 
real  Harbor  Commission.  They  as.c  since  the  beginning  of  1328  or  dur- 1  b^^'tuucy  of  an  important  money 
that  provision  be  made  to  abolish  (uj.  ^  period  of  only  T1  months,  i '^•'■‘•'u.  although  there  has  lieen  a 
this.  The  mixing  about  which  they  lUpsc  loans  have  increased  nearly  ^  modest  drop  in  the  Reserve  ratio  in 
chiefly’ complain  is  that  of  American  twvo  billion  dollars  (|1 ,836.00u.i)()(i).  '  year.  The  present  r;i(io  of 

wheat  with  Canadian  wheat.  1  hey .  'j'here  has  been  a  general  disposi-  |.G3.7''o  is.  however,  so  far  above  the 
deny  tho  possession  of  any  evidence  (jf,,,  believe  that  this  great  growth  requireriientss,  (hat  there  can 

that  Canadian  vvheat  is  mixed  with  rbiefly  represents  corporation  sur-  no  fear  on  this  score  as  to  the 
American  whc.'it  at  bnited  States  pJu.scs.  which  will,  in  time,  be  draw  n  suundiic.=s  of  tho  money  situation, 
elevators,  although  they  do  not  go  upon  for  the  purpo.se  of  enhargement  •'futu'y  rates  could  be  f|iiickly  rediie- 
as  far  a.E  to  say  it  isn’t  done.  1  es-  jpoj,.  husincss.  While  this  Is  nn*  *’^1  if  the  Re.scrve  anihorities  should 
tiinotiy  from  other  sources  that  such  riouhtefUy  the  case  to  sonie  extent,  tit  to  put  a  modest  amount  of 

mixing  is  carried  on  extensively  is  tiipyp  js  no  doubt  that  a  large  part,  money  in  the  mtirket  through  the 


generally  accepted  as  reliable 


(the  w  riter  believes  b.v  far  the  major  uf  bills  or  securitie.s. 


portion)  represents  funds  that  are 

1  tviTrvntmOimT/l  awaiting  investment.  rTr.,”^  uovrrninetit  securities,  atnl 

A  lly  M  |c  I  |V||y|_  l-H  l\  It  i-  commou  knowledge  that  ditr-:^t  bills,  hate  been  sharply  redneed 

rtl/ I  til*  L 4  W  jji^.  (Ilf,  olg'hf  uionths,  the  sales  I  ^’"'’’ut  the  level  of  .lanuary  1st.  Bill 

i'onds  b;ive  dropped  off  very  holdings  have  been  rerineed  ixfi  ntil- 
IN  INI  lllllr  lAAr.^  sliai'iil.t  and  lluit  there  ba.s  been  :  i'uu.  and  Government  seeiirities  have 
*1*  »4ai»  V/  von.-^idertiblo  increase  in  tho  sale  ^^‘iiued  S3  inillion,  wTiilcgoId  hold- 

- _  .  of  stoclts.  It  is  therefore  assmned.  'ug.s  have  increased  3.3  million,  and 

Effective  Method  of  Reminding  tliat  reinvestment  of  savings  through  reserve  money  h;is  increased 

Pifi7pn<i  to  Get  in  Their  purcha.'e  of  new  securities  has  -  >1  million.  At  the  same  time  Fed- 

_  .  been  uoing  on  at  the  normal  rate  and  :  ^ral  Reserve  notes  in  circnlation 


The  Federal  Reserve  Banks’  hold 
logs  of  Govcrninciif  securities,  ami 
of  bills,  have  been  sharply  reduced 


ing  the  last  o:t:hf  uionths,  the  sales  |  ^roni  the  level  of  .lanuary  1st.  Bill 
(if  imnds  li.-ive  dropped  off  very  holdings  have  been  rerinced  ixo  mil- 
shai'iil.v  and  lluit  there  ha.s  been  : 'mu.  and  Government  seeiirities  have 
a  eon.-^idertiblo  increase  in  tho  sale  '  ^uelined  ,83  inillion,  vvliilc  gold  hold- 
of  stoelts.  It  is  therefore  assmned.  'ug.s  have  increased  3.3  million,  and 


Reports  (|,p  ^jrow  tli  of  loans  for  "others"  decreased  16.’!  million,  jind  dc- 

“  -  ,  ,,  ,  reflects  inflation  rather  than  an  ac-  Pusit  liabilities  have  Iicon  reduced 

Hon.  v\ .  L).  *'U  c  .  ■  .Analysis  of  1  million.  These  figures  indictite 


Omc  again. 


.viinisT.cr  of  National  Revenue,  is  us-  ppj.pqj  security  offerings,  however,  1 3  necuird  Improvement,  in  the  Re- 

ing  newspaper  advertising  to  assi.-l  assump- i  Bank’s  position  in  the  last  two 

taxpiiyers  in  lomply ing  with  the  re  (jQj,  [„  fact,  a  stmly  just  eomplct- i  months,  wliich  represents,  in  our 

(luirements  of  the  Uominioii  nenme  nevv  securities  put  out  ;  J"‘'~utent.  au  improvement  that  is 

lax  .Act.  In  this  i-ssue  an  ai  ver  ise  (jurin--  ilie  first  two  months  of  the  3i<)ro  than  se.asonal  in  rharaeter. 
iiient  appears  leniindiiig  the  pn  c  jufiicates  quite  rnnriitsivelv  The  Reserve  .System’s  holdings  of 

of  the  law  which  stipu  ales  that  err  that  about  one-half  of  all  the  new  '  Bovrrnmeiit  securities  have  now 

tain  inlormation  must  be  I'.i  the  oftl  issnru  of  nnu  cIooL-o  coin  to  dropped  to  so  loie  .n  ooio. 


a  decided  improvement,  in  the  Re¬ 
serve  Bank’s  position  in  the  last  two 


ye.-ir  indicates  quite  rnnriusively  _  The  Reserve  .System’s  holdings  of 
that  aliniit  one-half  of  all  the  new  ;  Government  srenrities  have  now 
Issues  nf  bonds  and  .stocks  sold  to  | ''/upped  to  .so  low  a  point,  (the 


to  year  ending 


knowledge  that  the  investment  trust 


ise  to  cut  the  hold- 


more.  Corporations  have  to  tile  the 
mimes  of  tliose  who  were  paiil  divi- 


diout  $303,003,000,  or  appro-  |  f'uduction  of 


Those  mentioned  in  the  act  ..,s  "le  amount  paid  for  stocks  of  |  balance  of  intcr- 

liaviiig  to  produce  this  information  '  homes,  al.so  heretofore  Pnyate  y  |  u-'  on.,  p.i v  1  le.its  ^  to  (be  United 
are  .'isked  to  se.nre  the  t-roper  forms  j " 'ueb  have  been  merged  " '"V  .r""  .h'"'  -'‘oot  rx- 

froni  the  nearest  Income  Tax  Offi-!o'hm-  .ompanies.  In  both  eases  ibe  uyer  imports,  and 

ce.  fill  ill  their  forms  according  to  ^ , V'umved  by  the  tndividnals  'reived  111  dividends  and 

instructions,  and  mail  them  to  the  ^"Id  the  .securities  .-.cnuired  by  I'oldings  of  many 

Incjme  Tax  Inspectors  at  these  of-  public  is  presumably  available  ■  "orth  of  foreign 

fives  before  March  111.  These  forms  f?'’  immediate  investment,  and  for  uot.  .since  .Tuly  of 

.-.re  known  as  TS  for  i.ersons  artin-^  present  this  money  IS  Invested.  .'oai.  I.een  rountcrbalanred 


to  prod.icc'  this  information  '  hnnies',  al.so  heretofore  privately  |  ,h’G  'uents  due  to  the  I.'nited 

-d  to  secure  the  i.roper  forms  |  u"-ne.l.  which  have  been  merged  with  '*  'psult  of  oiir  great  rx- 

nearest  income  Tax  Offi-'ufber  companies.  In  both  cases,  tbei'e.s  01  e.vporis  over  imports.  nniJ 
ill  their  forms  accordin'-  to  ■  ^uu^y  received  by  the  tndividnals  i '•’u  money  rcceivcil  in  dividends  and 


fives  before  Alarcb  ill.  These  forms 
are  know'n  as  T3  for  persons  acting 

in  .a  fiduciary  capaeity;  T1  for  em- , ,  ... 

ploycrs  and  T.3  for  corporations.  -ru;,.  -^'uerican  invest-  , 

Each  form  contains  .ompletein-  l.uans  lor  “Olliers  .  so  depressed  , 

structions  about  what  the  law  re-  The  general  effect  of  the  with  .5  r.i  es  tliat  neai'ly  every! 

quires.  These  are  information  forms  uf  money  from  a  bank  by  a  toieign  nirreney  is  quoted  close  to  I 

onlv  and  no  cheques  are  sent  with  depositor,  for  the  purpose  of  lending  the  gold  import  point.  Tlie  high  in-  | 

on  collateral,  is  to  free  bank  rcser-  tCM*est  rates  i>revailin^  in  tlic  ITn-  ■ 
The  total  collections  under  Hie  ''u-''-  This  fact,  although  highly  im-  Bed  States  have  al.so  tended  to  draw 
Income  Tax  Act  for  last  year  are  Portant,  appear.s  to  have  e.scapcd  the  foreign  capital  and  have  thus  added 
some  millions  of  dollars  ahead  of  attention  of  a  largo  proportion  of  the  another  depressing  influence  to  the  j 
the  year  before,  in  spite  of  a  ten  per  !  financial  community.  However,  the  various  foreign  exchanges.  Thi."  ! 
cent  reduction  in  the  tax.  Mr.  Euler  ' •‘'Puculative  movement  of  1328  situation  will  undoubtedly  soon  i 
attributed  this  increased  collection  i  nnd  the  enormous  advance  in  stocks  bring  about  some  importations  of 
to  three  thin-’s'  during  the  last  year,  in  all  probab-  sold  and  a  large  inflow  of  gold  is 


billion  dollar.;  wortli  of  foreign 
securities,  lias  not.  .since  .Tuly  of 
last  year.  I.een  eountcrbalanred 


to  a  considerable  extent,  in  collateral  jtliroiigh  equivalent  purchases  hf  for 


eign  .steiiritie.s  l.y  American  invest¬ 
ors.  Phis  situation  lias  so  depressed 
exchange  r.'it(*s  tliat  nearly  everv- 
forelgn  nirreney  is  quoted’ close  to 
the  gold  import  iioint.  Tlie  high  in¬ 


to  three  things:  oiiring  me  last  year. 

I.  More  efficient  methods  of  collec- I  '‘oiild  not,  liave 

tion;  2.  The  increased  jirosperily  of  |  "‘'I’f  uui  Hie  case 

the  country:  3.  Advertising.  :  " think  it  reasona 


Stop  advertising  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  gradual  move  to¬ 
ward  a  dead  stop. 


during  Hie  last  year,  in  all  jirobab-  sold  anil  a  large  inflow  of  gold  is 
ility,  could  not,  have  taken  place  if  ciistiiicHy  j)o.ssii,le,  unless  joint  mea- 
1  this  were  not  Hie  case.  sures  are  taken  l.j-  Hio  l-’edcral  Ite- 

j  We  think  it  reasonable  to  Iielicve,  serve  Bunks  and  Hie  foreign  central 
las  w'p  as.serted  in  our  liiillelin  on  btinks  to  arrange  credits  to  prevent 
I  Hie  Brokerage  I-oan  Situation  last  such  an  oeeiirreiice. 

I  October,  jliat  this  situation  of  grow-  When  Hie  favorable  aspect  of  al' 
ing  totals  of  loans  for  “others’’  will  of  Hie  aliove  facts  is  considered,  and 
('ontiniie  so  long  as  the  yield  on  se-  when  we  (laiise  to  think  Hiat  the 
I  cured  loans  i.s  distinctly  better  than  United  States  is  Hie  world’s  greatest 
the  yield  on  the  securitie.s.  If  the  creditor  nation,  it  does  not  seem 
bank  ic.seives  freed  liy  this  further  logical  to  believe  that  we  can  lini'  ’ 
j  grow  th  are  not  immediately  utilized  continue  to  l.id  nr  so  for  nio  ' 

I  for  tlic  creation  of  additional  loans  ney  without  attracting  it  in  large! 


Dominion  of  Canada  Income  Tax  Information  Reports 

Are  due  March  31, 1929 


Trustees 


This  advertisement  is  directed  tot 

Trustees 
Employers 
Corporations  , 


eemntm  or  canasa 
INCOME  TAX 


1  / 

jor  Employers  j 

'  “  i i ’  •!  / !  j  J 


-Jinr 


1*^9  I  ^  ^ 

porations 


Do  not  incur  the  penalties  which  the  law  imposes  for  delay. 


What  is  Required  of 
Persons  Acting  as 
Trustees 

All  trustees,  executors,  administra* 
tors,  assignees,  receivers  or  persons 
acting  in  a  fiduciary  capacity  are  re¬ 
quired  to  make  a  detailed  return  of  the 
income  of  the  estate  or  trust  which 
they  represent. 

This  return  should  be  made  on  Form 
T3. 


What  is  Required  of 
Employers 

Each  employer  in  Canada  must  make 
a  return  giving  particulars  of  salaries, 
wages,  commissions,  fees,  bonuses 
and  other  remuneration  of  all  direc- 


Locationf  of  Income  Tax 
Offices 

Inspectors  of  Dominion  Income  Tax 
are  located  in  convenient  places 
throughout  Canada.  They  will 
comply  prompGy  with  written  requests 
for  information.  They  will  supply  you 
with  the  proper  forms  upon  which  to 
make  returns.  Consult  the  Income 
Tax  Office  nearest  to  you.  Address 
“Inspector  of  Dominion  Income  Tax.” 
The  offices  are  at: 

Halifax . Neva  Scotia 

Saint  John . New  Bnuuwick 

Quebec  City . Quebec 

Montreal . Quebec 

Ottawa . Ontario 

Kingaton . Ontario 

Belleville . Ontario 

Toronto . . . Ontario 

Hamilton . Ontario 

London . Ontario 

Port  William . Ontario 

Winnipeg . Manitoba 

R^ina . Saakatchewan 

Prince  Albert . Saakatchewan 


Saakatoon. . . 

Calgary . 

Edmonton. . . 
Vancouver.. . 
Dawaon . 


. . .  Saakatchewan 
. , .  Alberta 
. . .  Alberta 
. . .  Britiah  Columbia 
. .  .Yukon  Territory 


tors,  officials,  agents,  employees,  pro¬ 
fessional  men  or  other  persons  who 
received  $1,000  or  more  during  the 
calendar  year  1928,  and  who  were 
paid  at  a  rate  of  wage  or  salary  (in¬ 
cluding  bonus)  equal  to  $1,500  or 
more  per  annum  during  the  same 
period. 

Employers  should  ask  for  Form  T4. 


What  is  Required  of 
Corporations 

Every  corporation  in  Canada  is  re¬ 
quired  to  file  a  return  of  its  dividends 
or  shareholders*  bonuses  paid  or 
credited  during  the  calendar  year 
1928. 

This  return  should  be  made  on  Form 
TS. 


Qet  Your  Forms  at  Once! 

Blank  forms  may  be  obtained  by  writing  your '  nearest  ^  Inspector  of 
Dominion  Income  Tax,  or  Postmaster,  or  the  Income  Tax  Division,  Depart- 
'  ment  of  National  Revenue,  Ottawa.  The  addresses  of  inspectors  are  given 
herewith.  Full  instructions  appear  on  each  form. 

Do  not  delay  because  of  the  absence  of  officials  who  generally  sign  such 
reports.  Any  responsible  member  of  a  firm  or  corporation,  or  any  person 
acting  as  agent  for  the  trustee,  may  sign  these  returns  and  so  avoid  the 
penalty. 

March  31  is  the  last  day  for  making  information  reports  required  under  the 
Income  War  Tax  Act. 

The  Income  Tax  Division  respectfully  asks  for  the  fullest  co¬ 
operation  of  taxpayers  required  by  law  to  make  these  returns. 

The  Department  of  National  Revenue 


Income  Tax  Division 


Honourable  W.  D.  EULER, 

'  Minister  of  National  Revenue. 


C.  S.  WALTERS, 

CommUsioner  of  Income  Tesi 


/ 
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EFnCIENCY  IS 
BIG  FACTOR  IN 
.  FORD  RESULTS 

Combined  With  Huge  Turnover 
Responsible  For  Growth 
in  Earnings 

HUGE  1929  PROGRAM 


Detroit.  —  Gain  of  53%  In  labor 
efUclency  and  better  than  20%  In¬ 
crease  In  actual  dally  prodmction 
beyond  previously  rated  capacity  are 
factors  responsible  for  materially 
eoihanced  earnings  of  l’\>rd  Motor  Co. 
of  Canada,  Ltd. 

Ouirrent  dally  production  of  600 
cars  and  trucks  Is  being  accomplish¬ 
ed  vrltli  total  employment  of  approx- 
Imlately  6,900  workers,  or  2,000  fewer 
than  were  required  to  produce  600 
oars  and  trucks  a  day  last  August. 
Effliclen.cy  has  been  Increased  to 
suidh  an  extent  that  ratio  of  em¬ 
ployes  to  dally  output  has  been  re¬ 
duced  to  12  to  1  from  18  to  1  in  Aug¬ 
ust  last  year.  Attainment  of  this 
efficiency  followed  drastic  steps 
taken  laist  fall,  when  on  capacity 
produotlon  of  500  units  a  day  little  or 
no  profits  were  shown.  The  full 
effect  is  now  being  realized,  and  it 
is  expected  profits  on  the  Model  "A” 
will  show  as  wide  a  margin  as  on  the 
old.  Model  ‘T”. 

rVxTd  of  Canada  produced  approx¬ 
imately  33,000  cars  and  trucks  In 
■January  and  February  this  year,  and 
estfanated  March  output  of  13,500 
units  will  bring  first  quarter’s  pro 
iluctkm  to  about  36,600  units. 

Steadily  Growing  Schedule. 

Tentative  schedule  for  the  second 
quarter  calls  for  a  monthly  output 
of  14,400  cars  and  trucks  or  total 
of  around  43,200  for  the  second  quar¬ 
ter  and  79,700  for  the  first  six 
months  of  1929.  Latter  figure  is  sev¬ 
eral  thousand  greater  than  the  oait- 
put  In  the  entire  year  1928. 

Barring  unforeseen  developments, 
the  company  expects  to  produce  be¬ 
tween  130,000  and.  140,000  cars  and 
trucks  In  1929.  Previous  record  year 
was  106,000  units  In  1926. 

Forthcoming  report  covering  year 
ended  December  31,  1928,  will  show 
net  loss  of  around  $3,700,000  duo  to 
oondltlono  surrounding  bringing  out 
of  thfe  new  Model  "A".  For  year 
ended  December  31,  1927,  the  com¬ 
pany  reported  net  profit  of  $171,222 
after  all  charges,  depreciation  and 
federal  taxes,  equivalent  to  $2.44  a 
Bhare  on  70,000  shares  of  $100  par 
capital  stock. 

In  view  of  the  heavy  loss  snffered 
In  1928.  no  dividends  are  anticipated 
In  the  current  year,  but  It  Is  expect¬ 
ed  the  new  stoc^  will  >be  placed  on  a 
dividend  basis  early  in  1930. 


AT  THE  LOOKOUT 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC.  i  DIVIDEND  NOTICES,  ETC 


(Continued  from  Page  1) 


!  Badiurst  Official  Se^ 

Improvement  In  Outlook 

The  exoeptionalUy  strong  position 
of  the  DathuTst  Power  &  Paper  Co. 
.  Ltd.,  was  stressed  at  the  annual 
;  meeting  of  shareholders,  held  in 
i  Montreal  this  week,  by  H.  J.  Webb, 
vice-president  and  treasurer  of  the 
oompany,  who  occupied  the  chair 
;  in  the  absence  of  Brig.  General  J.  B. 
'  White,  president,  who  is  ill.  The 
I  chairman  pointed  out  that  current 
I  assets  stood  at  present  at  $2,701,316 
I  as  against- current  liabilities  of  $345,- 
325.  Liquid  assets  alone  were  In  ex- 
'  cess  of  total  current  liabilities.  He 
'  oonsidered  the  company’s  financial 
j  position  unusual.  There  were  not 
many  jxjung  organizations,  he  de- 
olared,  on  such  a  sound  financial 
foundation  to-klay. 

Referring  briefly  to  the  company’s 
outlook  for  the  current  year,  :Mr. 
Webb  w'as  optlmistiic.  “Very  recent- 
Jy,"  he  said,  "the  International  paper 
company  announced  Its  new  price  for 
the  year  1929  and  the  Bathurst  com¬ 
pany  has  notified  Its  customers  of 
the  poices  that  will  pay  commencing 
from  January  1.’’ 

Representatives  of  the  Bathurst 
Company,  he  continued  had  par¬ 
ticipated  In  conferences  with  other 
newsprint  miamuifactuircrs  In  an  en¬ 
deavor  to  stabilize  conditions  in  the 
Industry  and  avoid  destructive  com¬ 
petition.  He  was  glad,  he  said,  to 
announce  that  It  was  beUeved  the 
efforts  had  been  successful  and 
would  be  productive  of  good  results 
and  that  the  Bathurst  Power  & 
Paper  Company  would  receive  its 
fair  share  of  business  during  1928. 


I  Progress  Reported 

N.S.  Utility  Board 

i  Maritime  Barenu  The  Klnanclol  Tlnirn 

Halifax,  N.  S.  —  The  annual  re¬ 
port  of  the  Board  of  Commissioners 
i  of  Public  Utilities  tabled  in  the 
:  provincial  legislature  states  that 
;  during  the  past  fiscal  year  there  has 
i  been  a  continued  extension  of  clec- 
I  t/rdcal  service  and  increased  con- 
;  sumption  of  elcctrioal  energy  and  a 
greater  appreciation  of  the  advan- 
:  tages  which  the  'U.se  of  electricity 
.  offers  in  the  province. 

General  trend  of  rates,  the  report 
I  states,  has  -been  downward  -and  in 
'  other  case.s  rates  have  been  secured 
'  which  should  result  in  Increased  use 
of  electricity  and  a  reduction  in  cost 
to  the  people. 


Public  Financing  Soon 

Whittall  Can  Company 

_ _  / 

It  is  understood  that  the  Whittall 
Can  Company,  one  of  the  largest 
manufacturers  of  paint  cans, 
metal  packages  etc.,  in  the  Domin¬ 
ion  of  Canada,  has  lately  purchased 
a  controlling  interest  In  a  number 
of  canning  plants,  amongst  its  pur¬ 
chases  being  control  of  Associated 
Quality  Canners  Limited,  one  of  the 
largest  amalgamations  in  the  can¬ 
ning  industry  in  Ontario,  also  Spring 
Valley  Canners  Limited  and  Quebec 
fanners  Corporation. 

In  order  to  complete  these  arran¬ 
gements,  it  has  been  decided  to 
make  the  Whittall  Can  Company 
Umied  a  publicly  owned  concern. 
Some  of  its  securities  will  shortly 
be  placed  on  the  market  for  distri¬ 
bution  and  will  likely  be  listed  at  a 
later  date. 

Details  of  the  financing  scheme 
are  not  yet  available  but  It  is  iinder- 
.sfood  that  the  publh-  will  ho  given 
an  opportunity  of  getting  an  interest 
in  common  stock  of  the  company  as 
well  as  In  some  form  of  senior  se¬ 
curity. 


part  of  those  trading  In  lumhor  to 
eliminate  at  this  time  a  repetition  of 
what  happened  nine  years  ago. 

Canada  Lumberman  has,  during 
the  past  month,  sent  questionnaires 
to  representative  operators  all  over 
the  Dominion,  asking  for  their  can¬ 
did  views  on  the  situation  and  what 
is  likely  to  be  encountered  during 
1929.  The  Canada  Lumberman  also 
desires  to  thank  all  those  who  have 
co-operated  in  furnishing  the  infor¬ 
mation  which  has  been  tabulated 
and  summarized  Into  a  comprehen¬ 
sive  outline  of  the  present  situation. 

Spculation  as  to  what  Is  to  come 
is  holding  the  floor  at  the  present 
time.  During  the  past  few  years, 
many  predictions  have  been  made. 
From  all  Indications  those  who  took 
an  optimistic  view  of  this  year’s 
trade  seem  to  have  been  on  the  right 
track.  During  the  latter  part  of  last 
year  one  could  not  help  but  notice, 
in  mingling  with  manufacturers, 
wholesalers  and  retailers,  that  there 
was  considerable  satisfaction  from 
returns  of  1928.  Many  were  of  the 
oplfelon  that  If  1929  would  at  least 
equal  1928,  there  would  be  very 
little  room  for  complaint. 

»  ¥  ¥  * 

There  are  indications  of  a  satis¬ 
factory  spring  movement  of  raer- 
chamdi'se  in  Western  Canada,  accord¬ 
ing  to  the  Canadian  Credit  Men's 
Trust  Association,  with  an  Increase 
In  the  volume  of  retail  trade.  Col¬ 
lections  are  reported  to  be  improv¬ 
ing,  but  are  hardily  up  to  expect.a- 
tlons.  Building  and  copstructlon 
work  win  be  opening  up  shortly, 
which  1®  expected  to  Im  on  an  impor¬ 
tant  scale  and  to  provide  employ¬ 
ment  (for  a  large  number  of  workers. 

*  *  *  » 

For  the  month  of  Febniary  the 
summary  of  Oan-adian  trade,  a®  is¬ 
sued  by  the  Department  of  National 
Revenue,  -shows  an  adverse  balance 
of  $14,782,710,  -as  compared  Avlth  a 
favorable  total  of  $2,632,799  in  Feb¬ 
ruary  of  last  year.  Total  trade  for 
the  -month  under  review,  however, 
showed  an  Incjrease  of  almost  live 
millions,  the  total  for  the  February 
of  the  current  year  being  $179,301,- 
400  as  compared/  with  $174,497,593  in 
that  month  last  year,  l^r  -the  eleven 
months  of  the  fiscal  year  ending 
February,  excess  of  expo-rts  over  im¬ 
ports  Is  shown  at  $118,498,277,  as 
compared  with  a  favorable  balance 
for  the  corresponding  period  of  last 
year  of  $132,803,761,  while  total  trade 
for  the  eleven-month  period  amount¬ 
ed  to  $2,379,198,823,  as  compared 
with  $2,109,662,323  -for  that  period  of 
the  preceding  fiscal  year. 

When  export  figures  for  February. 
1929,  are  compared  with  those  for 
that  month  in  1928  a  decrease  of 
nearly  three  millions  is  noted  in  for¬ 
est  products;  agricultural  products 
are  lower  by  almost  seven  millions 
at  $30,397,158,  while  exports  of  iron 
and  steel  show  a  gain  of  approxi¬ 
mately  three  and  a  half  millions  at 
$8,103,103. 

Comparison  of  the  imports  during 
February  for  the  two  years  shows 
a  gain  of  about  six  and  -a  half  mil¬ 
lions-  in  iron  and  steel,  a  -reduction 
of  about  a  million  and  a  half  in  the 
imports  of  agricultural  products  -and 
a  gain  of  ‘about  one  and  three-quar¬ 
ters  million  in  textiles. 

«  -V  ¥  V 

Production  of  automobiles  In  Can¬ 
ada  numbered  31.2S7  vehicles  in  Feb¬ 
ruary.  This  output  was  the  highest 
reported  for  any  February  to  date 
and  was  only  exceeded  in  May  of 
last  year  Avhen  the  monthly  record 
was  established  at  33,942  cars.  This 
months’  production  showed  a  gain  of 
58  per  cent,  over  the  output  of  21,601 
cars  of  the  previous  month  and  ex¬ 
ceeded  by  171  per  cent,  the  total  of 
12,504  cars  produced  In  February  of 
a  year  ago. 

Canadian  exports  of  motor  vehi¬ 
cles  in  January  totalled  $3,816,722,  as 
compared  with  $2,967,528  In  Decem¬ 
ber,  an  Increase  of  28  pqr  cent.,  ac¬ 
cording  to  the  Department  of  Com¬ 
merce.  Exports  of  passenger  oars  ; 
and  trucks  increased  respectively  36  | 
and  56  per  cent.  In  number  over  the 
previous  month,  with  the  greatest 
gain  of  passenger  car  exports  in  the 
medium  priced  classification,  $500  up 
to  $1,000,  of  which  shipments  in¬ 
creased  71  per  cent.  At  the  same 
time,  total  exports  far  exceeded  ship¬ 
ments  in  the  same  month  of  1928. 
Passenger  car  units  increased  206 
per  cent,  and  trucks  100  per  cent. 
In  January,  1928,  no  trucks  of  a  ca¬ 
pacity  over  one  ton  were  exported, 
while  In  January,  1929,  shipments  in 
this  classification  totalled  1,615. 

¥ 

Revenue  freight  loaded  on  Cana¬ 
dian  railways  for  tho  week  ending 
March  10  amounted  to  62,413  tons. 
This  was  lower  than  the  total  for 
the  previous  week  by  4.019  cars,  hut 
exceeded  by  2,610  cars  the  figure  for 
the  same  week  a  year  ago. 

Compared  with  the  preceding  week 
coal  was  lighter  by  1,308  cars,  mis¬ 
cellaneous  freight  by  922  cars  and  i 
pulpwood  by  571  cars.  Grain  and  ; 
grain  products  were  up  1,369  cars. 

As  against  the  same  week  last  j 
year,  miscellaneous  freight  was  hea¬ 
vier  by  1,264  cars,  merchandise  by  j 
686  cars,  grain  and  grain  products  by  ; 
467  cars  and  foreign  products  by  449  | 
cars.  Pulpwood  was,  however,  lighter  i 
by  1,084  cars. 

*:;-*.*  j 

Proiduction  o-f  pig  Iron  in  Can.ada  j 
du-ring  February  amounted  to  93.93!)  j 
long  dons.  This  output,  which  was  j 
tho  highest  ever  reported  for  rhe  - 
month  of  February,  exceedeid  by  7%  I 
the  'productlou  of  87.764  tons  In  Jan-  - 
nary  and  was  45%  above  the  total  of 
64,691  tons  -produced  in  February  of  ■ 
a  year  ago.  I 

The  -advance  in  February  as  com-  - 
pared  with  the  preceding  month  was  : 
due  to  an  increased  output  in  Nova 
Scotia  where  production  rose  to  ap- , 
proximately  41,000  tons  from  21.090 
tons,  this  ga-la  being  more  than 
enough  to  offset  the  drop  in  Onta¬ 
rio’s  tonnage  to  53,000  -tons  from  67,- 
000  tons. 

-Production  of  -steel  ingots  and 
direct  steel  castings  in  Canada  dur¬ 
ing  February  totalled  117,445  tons 
or  1%  over  ihe  total  of  116,260  tons 
made  in  January.  Tins  tonnage  es- 
faMdshed  a  new  record  for  the  month 
of  kVlmiary,  being  ]9%  ,lu  excess  of 
the  output  of  !)8,820'  tons  in  Fchru.ary 
last  year.  ’■I’onnage  of  ingots  made 
in  February  advanced  to  112.027  tons 
from  111,006  tons  in  January  and  the 
quantity  of  steel  castings  rose  to 
6,418  toms  from  5,254  tons  In  -the  pre- 


TME  TORONTO  GENERAL 
TRUSTS  CORPORATION 

DIVIDEND  NO.  1.11. 
NOTICri  Is  hereby  given  that  e 
dividend  of  three  per  cent 
hai  been  declared  upon  th-'  pnid- 
up  capital  Ptork  of  this  (‘orpova- 
tlon  for  the  quarter  ^ndlnK 
March  tP20,  being  at  the 

rat©  of 

Twelve  Per  Cent.  Per  Anniiin 

and  that  the  same  will  bo  pay¬ 
able  on  and  after  Monday,  ttic 
first  day  of  April.  IPU.'i.  The 
Transfer  Docks  of  the  Corpor¬ 
ation  will  be  closed  from  Mon¬ 
day,  the  18th  day  of  March,  un¬ 
til  Raturdny,  the  30fh  day  of 
March,  both  dates  Inclusive. 

By  order  of  tho  Board  of  Dl- 
rectors.  W.  G.  WATfiON. 

General  Manager. 
Toronto,  March  8th,  IPiiP. 


Montreal  Light,  Heat  & 
Power  (Consolidated 


/fsnfc" 


Second 

Diversified  Standard 
Securities,  Limited 

PREFERRED  DIVIDEND  NO.  3 
'M'OTICE  is  hereby  given  that  a  dividend 
of  one  and  three  quarters  per  cent 
054%)  on  the  fully  paid  up  Preference 
Share.,  for  the  quarter  ending  March  30th, 
1929,  and  being  at  the  rate  of  seven  per  cent 
(7%)  per  annum,  for  the  time  so  paid  up, 
for  the  currmt  quarter,  ha.  been  declared 
payable  April  15th,  1929,  to  shareholders 
of  record  March  30th,  1929. 

By  order  of  the  Board. 

A.  G.  TIERNEY. 

Secretary. 

Montreal,  March  20th,  1929. 


Diversified  Standard 
Securities,  Limited 

PREFERRED  DIVIDEND  No.  7 
'^TOTICE  is  hereby  given  that  a  dividend 
of  two  per  cent  (2%)  on  the  fully 
paid-up  Preference  .hares,  for  the  quarter 
ending  Feb.  28th  1929,  and  being  at  the 
rate  of  eight  per  cent  (8%)  per  annum,  for 
the  current  quarter,  has  been  declared 
payable  April  Ist,  1929,  to  shareholders  of 
record  March  20th  1929. 

COMMON  DIVIDEND  No.  2 

Notice  i.  hereby  given  that  a  dividend 
of  25  cents  per  share  on  the  Class  “A” 
Common  shares  has  been  declared  payable 
'April  l.t,  1929,  to  holders  of  record  March 
20th,  1929. 

By  order  of  the  Board. 

A.  G.  TIERNEY. 

Secretary. 

Montreal,  March  20th,  1929. 


HONEY  DEW,  LIMITED 


DIVIDEND  NOTICE. 

Xotlcn  l.s  hereby  given  that  a  quar¬ 
terly  dividend  of  $1.7.’;  per  sliare  has 
been  declared  on  lire  CIas.<.  "A"  C\initi- 
lativo  Itedeeniablc  Preferenr/e  shares 
of  Honey  Dew,  Uiinited,  payable  on 
the  l8t  day  of  April.  l!/2y.  to  share¬ 
holders  of  record  the  lOlh  day  of 
March,  1929. 

By  Order  of  the  Board. 

ERIC  O.  EJN'DSAV. 

_ _ Secretary. 


vious  month.  For  tho  two  months  ! 
en-ding  February  the  cunuilative  pro-  j 
d'uetion  totalled  233,705  tons,  an  in-, 
crease  of  27%  over  the  183,115  tons  | 
reported  for  the  corresponding  iier-  j 
iod  of  1928. 

•{■  >(■>{•••{• 

.  According  to  <Iata  received  by  the 
Dominion  Bureau  of  Statistics  from  | 
the  departments  of  agriculture  of  the ' 
three  prairi-e  provinces,  the  acreage  i 
prepared  for  the  1029  -crops  in  the  I 
three  provinces  is  shown  as  17,453,- 
153  acres,  a®  compared  with  16.295.-1 
969  acres  prepared  for  the  crops  of 
1928.  ’fhero  is  am  increas-e  of  mew 
breaking  in  Alberta  and  Manitoba.  | 
while  all  three  -provln-oes  report  a  ■ 
decrease  in  the  land  under  summer 
fallow  -but  an  increase  in  fall  j 
ploughing.  j 

In  Manitoba  the  number  of  acres  i 
prepared  for  this  year’s  crop  is  4,435,-  j 
060  as  compared  with  3,614,000  acres, 
the  area  prepared  for  the  crop  of 
1928.  In  Saskatchewan,  the  total 
acreage  prepared  Is  9,365,554  as 
against  9,026,096  -acres  in  1928.  In 
Alberta  the  total  acreage  prepared  Is 
3,652,599,  a  slight  decrease  from  the 
total  of  3,655,873  -acres  prepared  -for 
the  crops  of  1928. 

Y-  ¥  »  * 

The  Canadian  bank  statement  for 
January,  made  available  since  our 
last  Review,  shows  some  fairly  sub¬ 
stantial  changes  in  individual  Items 
of  the  return,  but  no  important 
changes  in  leading  ratios.  Savings 
deposits,  which  had  fallen  off  slight¬ 
ly  in  December,  increased  about  51^ 
millions  and  at  a  total  of  $1,525,- 
986,000  established  a  new  high  record 
in  Canadian  banking.  On  balance 
there  was  very  little  change  in  total 
loans  anri  investments  of  the  banks 
and  the  ratio  of  Canadian  deposits 
to  Investments  plus  principal  loan 
totals  declined  slightly  to  105.1.  At 
that  level  the  ratio  was  low’cr  than  In 
any  January  since  1922,  the  high 
point  In  the  interval  having  been 
117.0  in  January  1927.  As  In  re¬ 
cent  statements,  tbe  ratios  give  con-  ■ 
vincing  indications  of  a  strong  do- 1 
mand  for  credit  and  ratios  will  pro-  i 
hably  go  still  lower  before  the  spring  | 
requirements  of  business  have  been  j 
met.  In  general.  It  might  be  said  i 
that  while  the  banking  situation  is  a  j 
strong  one  it  Is  not  one  that  gives  | 
promise  of  any  material  relaxation 
in  the  present  restrictions  on  loans 
to  the  security  ^parkets,  In  the  opin¬ 
ion  of  Greenshlelds  &  Co. 

*  *  *  * 

Due  principally  to  smaller  returns 
from  exports  of  grain,  the  Domln. 
ion’s  statement  of  foreign  trade  for 
the  month  of  February  does  not 
make  a  favorable  comparison  with 
the  corresponding  statement  of  a 
year  ago.  Exports  of  Canadian  pro¬ 
ducts  were  about  $6,000,000  lower, 
and  Imports  about  $13,000,000  higher. 

The  excess  of  Imports  over  exports 
was  $14,229,000,  whereas  a  year  ago 
there  was  a  balance  of  $4,380,000  on 
the  export  side.  February  returns 
seldom  have  any  great  significance 
as  the  grain  trade  during  the  month 
is  subject  to  erratic  fluctuations. 

¥  V  Y  « 

Commercial  activity  has  been 
greater  during  the  first  two  months 
of  the  current  year  than  in  the  corre¬ 
sponding  period  of  1928.  notwith¬ 
standing  some  adverse  influences, 
says  the  Canadian  B.ank  of  Com¬ 
merce.  Unsa-ti.sfactory  returns  to 
many  farmers.  nnfa.vouraWc  weather 
for  trade,  continued  iinsettlcment  in 
the  pu-lp  and  paper  industry,  and  a 
scarcity  of  snow  in  the  eastern  log¬ 
ging  districts  were  regarded  a  month 
ago  -a.s  detrimental  to  -b-uainess  -and 
a  few  years  ago  might  have  caused 
serious  disturbance,  but  their  effect 
was  more  than  offset  this  year  by  a 
combination  o-f  favourable  factors, 

IncliMlJng  -continued-  expansion  in 
construction,  mining  -and  lii  most  in¬ 
dustrial  oporations.  During  the  last 
month  some  of  the  unfavourable  In¬ 
fluences  have  been  overcome;  prices 
of  most  agricultiinil  products  have 
advanced  (an  important  development 
in  the  case  of  wheat  in  ■view  of  the 
large  quantity  still  available  for 
sale),  and  lumbering  conditions  In 
the  oasleru  provinces  have  improv¬ 
ed.  New  construction  contracts  -con¬ 
tinue  to  he  -awarded  in  incroaslng 
volume,  manufacturing  has  -been 
stimulated  in  practically  all  Its 
branches  by  new  orders,  in  som-e  In¬ 
stances  s'lifficiently  large  to  keep 
plant®  working  at  tu-ll  capacity  for 
several  months,  while  the  markets 
for  base  metals  should  continue 
strong  for  some  time,  although  there 
may  he  slight  recession  in  the  pres¬ 
ent  high  price  of  coii-por.  With  the 
presence  of  so  many  favourable  ele¬ 
ments.  a  hank  credit  -policy  framed 
to  provide  funds  -primarily  for  com¬ 
mercial  purposes,  and  the  resump¬ 
tion  of  outdoor  activity  close  at 
hand,  the  outlook  for  the  next  few 
months  Is  for  an  acceleration  of  busi¬ 
ness. 

V  Y  W  » 

More  than  21  million  passenger 
automobiles  were  registered  in  the 
United  States  in  1928.  'Phe  ten  j 
million  mark  was  passed  only  six 
years  ago  in  1922.  so  tiie  increase! 
during  these  recent  years  has  been 
truly  phenomenal.  Nevertheless, 
tlie  increase  at  the  end  of  1928  over 
the  corresponding  registrations  for 
1927  was  somewhat  disappointing, 
for  it  was  only  a  little  over  one 
million,  and  only  once  since  the  de¬ 
pression  year  of  1921  has  so  small 
advance  been  recorded. 

Y  Y  Y 

Business  aetivily  shows  no  present 
sign  of  slowing  up,  but  rather  seems 
to  be  accelerating  at  a  nace  -which 
seems  too  fast  to  bo  held  throughouit  j  the  ground  floor  by  taking  over  the 
i.l'.e  year,  aceordiiig  toTlio  Bro-okmire  second  storey  of  tho  building  and 
Economic  Service,  Inc.  Money  condi-!the  board  room  has  been  extended  to 
tions  are  growing  basically  firmer.  |  take  in  all  the  space  formerly  occu- 
Little  adverse  influence  on  general  i  pied  by  the  accounting  and  delivery 
business  is  to  bo  expected  In  the  !  departments.  Tho  extra  room  will 
immediate  future  hut  in  tho  longer  i  provide  additional  convenience  for 
view  it  means  constriction  of  enter-  firm’s  growing  clientele, 
prise  through  a  reduction  in  new  j  A  special  feature  of  the  service 
capital  available  to  industry  -both  at  i  supplied  by  Beaulieu  &  Duncon  is  a 
home  and  abroad.  Brookmire  be-  |  direct  wire  to  the  Standard  Stock  & 
lieves  that  the  present  year  may  see  j  Mining  Plxchange,  through  the  firm 
the  peak  of  the  business  cycle;  that '  of  Draper,  Dobie,  of  Toronto. 

pronounced  and  hectic  activity  Is  not  j  -  ^  - - — 

improbable  for  an  indefinite  period.  -  ('.rjl.  SKLLS  BIG  FARM. 


DOMINION 


51st  Dividend 


N’ot'r^  Is  hrrpby  given  that  a  Divi¬ 
dend  of  .Sixl.v  Tent.s  per  share  (being  I 
nt  me  laie  of  Two  Dollars  and  Forty  ; 
.  tVnts  per  aiiniirii)  on  the  no-pa r-vn lue  j 
,  l.'onnnon  Shares  of  the  f’oinpany  pres-  | 
iCiiiI.N'  is.siied  and  t>aid-iip  for  quarter 
feuding  ytareh  1929.  has  thisi 

day  been  deelared  to  .Shareholders  of  i 
'  record  Mairh  .list.  1929.  on  the  I 
I  . Montreal  and  I.ondon.  England.  Reg-  ' 
I  isters.  j 

Dividend  cheques  wlU  be  mailed  to ' 
registered  Mharelioldcrs  April  3f>th.  i 
1929. 

By  Order  of  the  Board. 

G.  R.  WTIATI.EY, 

i.'ccretary.  i 

yiontreal,  March  18th,  1929.  i 


Cin8ilianPacificllailwqC9inpan)i 

DIVIDEND  NOTICE. 

At  a  meeting  of  the  Board  of  Dl-  j 
rectors  held  to-day  the  following 
dividends  were  declared:  I 

On  the  Preference  Stock,  two  per  1 
cent,  for  the  half-year  ended  31st  I 
December  last;  j 

On  the  Common  Stock,  two  and  , 
one-half  per  cent,  for  the  q-uarter  i 
ended  31st  December  last,  from  rail-  ] 
way  revenues  and  Special  Income;  ! 

Both  dividends  are  payable  1st  ' 
April  next  to  Stockholders  of  record  ; 
at  three  p.m.  on  1st  March  next.  ! 
By  order  of  the  Board, 

ERNEST  ALEXANDER, 

Secretary. 

•tfontreal,  11th  Februarj-,  1929. 


Bominton 
WP'  textile  Co. 

Cimitdi 

Notice  of  f  referred  5focIt  Dividend 
A  DIVIDEND  of  One  and  Three- 
(Juarter  i>er  cent.  on  the 

Preferred  Stock  of  DOMINION 
TEXTILE  COMPANY  Limited  has 
been  declared  for  the  quarter  endins 
March  30th.  1929.  payable  April 

15th,  to  shareholders  of  record  March 
JOth. 

By  order  of  the  Board. 

JAS.  H.  WEBB, 

Secretary-Treasurer. 
Montreal,  February  15th,  1929. 


DOMINION 


jiomtnton 
tCextile  Co. 

Limilfh 

Notice  of  Common  Stock  Dividend 
A  DIVIDEND  of  One  Dollar  and 
Twenty. Five  Cents  ($1.25)  per 
share  has  been  declared  on  the  Common 
Stock  of  DOMINION  TEXTILE 
COMPANY  Limited  for  the  quarter 
ending  March  30th,  1929.  payable 

April  Ist,  to  shareholders  of  record 
March  15th. 

By  order  of  the  Board. 

JAS.  H.  WEBB. 

Secretary-T.casurer. 
Montreal,  February  ISth.  1929. 


iHbi  Power  &  Paper  Co. 

LIMITED. 

DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  quar- 
jtcrly  dividend  of  1%%  has  been  de- 
I  dared  on  the  Seven  Per  Cent.  Cu- 
I  mulatlvo  Preferred  Stock  of  AblUbi 
Power  &  Paper  Company  Limited, 
payable  tho  2nd  day  of  April,  1929, 
to  shareholders  of  record  at  the 
close  of  business  the  20th  day  of 
March,  1929. 

By  order  of  the  Board, 

W.  H.  SMITH, 

Secretary-Treasurer. 

ENGLISH  ELECTRIC  CO 

OF  mm  LIMITED 

Divideitd  Notice. 


Notice  l.<'  hereby  given  that  the  regu¬ 
lar  quarterly  dividend  of  Seventy- 
five  centa  (75e)  on  the  Clas.s  "A" 
.«toid<  of  this  Company  ha.9  been  de¬ 
clared  for  the  quarter  ending  March 
.mth.  1929,  payable  .\prll  16th.  1929. 
to  .■'harcholders  of  record  March  30th. 
1929. 

By  order  of  the  Board. 

A.  JIUNDY. 

Secretary. 

Toronto.  March  16,  1929. 


Montreal  Tramways  Company 


pOWER  r.ORPORATION  OF  r.ANAnA: 
LlkUTCB 


NOTICE  OF  DIVIDEND. 

Hinde  &  Dauch  Paper  Co. 

of  Canada.  Limited. 

Manufacturerp  of  Corrugated  Boxop, 
Fibr©  Board  Boxes  and 
Straw  Board. 


.Notice  is  hereby  given  that  a  div- 
i  idend  for  the  three  months  ending 
I  March  31st,  1929,  of  25c  per  share 
has  been  declared  upon  the  common 
'  stock  of  this  Company  payable  on 
April  1st,  1929,  to  shareholders  of 
record  at  the  close  of  business  on 
:  .March  15th,  1929. 

By  order  of  the  Board, 

T.  E.  LLOYD. 

I  Treasurer. 

Toronto,  March  15th,  1929. 


AX.MAI,  OEXKItAL  MMKTI.Mi. 

N'otif*©  l.s  hrrchy  ^ivon  that  tho  An* 
nuHl  (.Irnoral  Mooting  of  Ih© 
hoUi©r.s  f>f  tho  Mttntrual  Trnmwa.vG 
will  be*  hfhl  at.  Iho  (N»iii- 
pany'.'4  Offioo.«.  TrannvuNs 
K'l!  (h’nii?  Wo.wt.  .Montreal,  at 

n'a  lot'k  noon,  on  Thursday,  the  I’Kth 
iIm>  of  March.  for  tlo*  reception 

of  the  Ueport  for  the  fiseal  year 
ende^d  T»ereni}ier  .‘M.st.  1.928.  lOlection 
of  direetor.  and  tlio  transaetion  of 
sueh  oilier  husjne.«s  a.s  may 
e  ore  bffore  said  Meetii.  ; 

The  Transfer  Bfioks  will  he  '  Ins*  d 
{}>  ni  the  8th  to  the  L'Tth  tlay  »f 
1029,  both  dny.s  inclusive. 

J’.y  ordt  r  i>f  tlm  Board 
VATiiH'K 

.‘"Voi  clary -Tre  osu  re r. 
.January  lllh.  3  929. 


Second  Fr e/erred  Dividend  No.  7 

Notice  it  hereby  given  that  • 
dividend  of  one  nnd  one-hnlf  per 
cent  (75  cents  per  share)  being  at  the 
rate  of  6%  per  annum,  has  been 
declared  on  the  6%  Non-Cumulative 
Participating  Preferred  Stock  of  Power 
Corporation  of  Canada,  Limited,  for 
the  quarter  ending  March  3l8t,  1929, 
payable  April  ISth.  1929.  to  5harehold* 
ers  of  reiord  at  the  close  of  business. 
March  iO’.li. 

By  order  of  the  Boatd. 

L.  C  HASKKLL.  SecreUry. 
Mortreal.  Februaiy  22nd,  1929. 


Provincial  Paper  Limited 


TIP  TOP  TAILORS  LIMITED 


to  the  weekly  statement  of  the  De¬ 
partment  of  Comnieri  e.  Steel  plants 
during  the  .same  week  showed  larger 
operating  activity  than  in  cither  the 
previous  week  or  the  same  week  of 
last  j-ear.  The  output  of  Mt-uminous 
coal  -during  the  latc.st  reported  week, 
while  somewhat  ?ower  than  in  the 
preceding  -week,  was  oon.s-lderahly 
larger  than  Jn  the  corrosimnding  per¬ 
iod  a  year  ago.  The  production  of 
lumber  showed  a  gain  over  the  pre- 
ced'lng  week  and  no  change  from  the 
corresponding  week  of  1928.  Petro¬ 
leum  output  Avas  running  con.slder- 
ably  In  execs.';  of  last  year.  Freight- 
car  loa-dlngs  covering  the  latest  week 
for  "Which  data  are  -available  showed 
iT,  gain  over  the  corresponding  per¬ 
iod  of  the  previous  year. 


Business  Index 


I 


•p.c.  or 
Increase  or 
1928-29  Decrease 

Bank  debit...  .tail.  1,09,5.000.01111  -(-20 
Construct.  Feb.  .  28,125,800  -F  y.s 

Grain  l:i  Store. 

-1-27.9 
■f  :i.5.;i 
■f  38.0 
-I-  S.3 

—  1.0 


NOTICE  IS  HEREBY  GIVEN  that 
a  dividend  of  one  and  three-quar¬ 
ters  per  cent  on  the  7%  Cumu¬ 
lative  Sinking  Fund  Redeemable 
Convertible  Preferred  Shares  of  the 
Company  for  the  quarter  ending 
March  31,  1929,  has  been  declared  ^ 

I  payable  on  and  after  April  1,  1929,  to 
I  shareholders  of  record  at  the  close  ' 
'  of  business  on  March  15,  1929.  The  ; 
'transfer  hooks  will  not  he  closed.  ' 
j  D.^’fiED  at  ’I’oronto,  Ontario,  this  ' 
'  nth  day  of  March,  1929.  i 

I  H.  P.  MACKECHNIE.  | 

j  Treasurer.  | 

!  — .  -  '  ■  .  ■■  —  I 

Economic  Investment  Trust: 

Limited  I 

Notice  l.s  hereby  given  that  the 
Directors  of  tlio  Economic  Invest- 1 
,  ment  Trust  Limited,  hav'e  declared ! 
a  dividend  of  one  dollar  per  share,! 
being  at  ihe  rate  of  four  per  cent,  per 
;  annum,  for  the  half  year  ended  the 
I  31st  March,  1929,  payable  on  tliej 
I  2nd  day  of  April,  1929,  to  the  Share- | 

!  holders  of  record  at  the  close  of  i 
j  liisincss  on  the  20th  March,  1!)29.  ' 

G.  IV.  GILBAXKS,  ' 
Secretary.  ' 

Toronto,  March  lllh.  1929.  j 


Notice  is  lierehy  given  that  Re-! 
gular  Quarterly  Dividend  of  on 

Preferred  Stock  has  lu'c  n  declared 
by  PROVINCIAL  PAPER  LLMITED,  i 
payatile  April  Ist,  1929,  to  Sliare-, 
holders  of  record  as  at  close  of  | 
business  Marcli  15th.  1929.  ; 

(Signed)  W.  S.  BARBER,  | 

Sec  rotary-T  rea®  urcr . 
TORONTO.  March  11.  1929. 


Carada  Bread  Co,  Limited 

DIVIDEND  NDI’iri; 

<  i,A>5  ‘•II  ” — «‘ii  ari;s. 


Xelle««  Ih  heirliy  pivrn  th.Tt  n.  qo''!'- 
tf  rly  clivideiul  ef  1  '4  e;,  tieni  tlr- 

'■lared  eii  the  Fl.-i.-is  “IV’  )’referro»l 
.‘•'Imres  of  llio  ('.iiimia  llrend  Coiii- 
pany,  Idmlted,  payable  April  l.st,  1929, 
l<i  shareholders  of  record  at  the  < 
of  busines.s  on  March  loth,  192!'. 

By  order  of  the  Board. 

W.  S.  ANTDIFF. 

Secret  a  ry . 


Canada  Bread  Co.,  Limited 

DIVIDEND  NOTH  E 

«  L.\SS  “A" — I’llFA'KHRlOU  SIIAHKS. 


Woods  Manufacturing  Company 

LIMITED 


Preferred  Stock  Dividend  Notice. 

The  regular  quarterly  dividend  of 
one  and  three-quarters  (1  •>4%)  per 
cent,  on  the  PREFERRED  STOCK 
of  tVOODS  MANUF'ACTURING  COM¬ 
PANY,  LIMITED,  for  the  quarter 
ending  MARFH  3l3t,  1929.  has  been 
declared  payable  APRII.  1st,  1929,  to 
sliarcholders  of  record  MARCH  25th, 
1929. 

BY  ORDER  OF  THE  BOARD. 

JOHN  T.  F.  KEENE. 

Secretary-Treasurer. 
Dlontrcal,  Fchriiary  1211),  1929, 


Notion  Is  liproby  given  that  .a  qimr- 
Irrly  dividend  of  D'l  %  has  been  de¬ 
clared  <in  the  t'luss  “A”  I’leferrod 
.shares  of  tho  Canada  Bread  Company. 
Diniited.  payable  April  1st,  1929.  to 
shareholders  of  record  nt  tho  eb's-- 
of  business  on  March  15th,  1929. 


r,y 


-rdcr  of  the  Board. 

W’.  S.  ANTLIl'F,  C.A.. 

Secretary. 


IVk.  end.  Mar.  8.. 

24G,Sr.'.,19l 

Pig  Iron.  Jan. .  .  . 

8  7.  E  lit 

Steel,  January  .  . 

UC.fliil 

Eniplo.vment,  Feh.. 
Commodity  Prices, 

1 10.. 5 

October  .... 
Car  lx>nilln8:K--* 

150.2 

Cumulative . 

010,902 

wcoJl  ond.  >Tfir  0 
C.  I*.  H.  gross  week 

05,023 

end.  Mar.  14 

3,S“(T,oon 

C.l'.U.  not,  Dec.  . 
C.N.K.  grroa?,  week 

3,156.773 

end.  Mar  11  .  .  . 

3.Sii0.iHIO 

i.  .N.K.  net,  Jan.  .  . 

Truclr’  for  Feh.-— 

2,0S  !,7  10 

Exports . 

82,259,05.5 

Imports . 

97.012,055 

Balance . 

stock  Market — 

1  1,753.000 

Shares  sold  week  end. 

.March  DJ  .  .  .  .  350,717  9.3 

Aver,  week  Mar.  20  199.1  0  8 

• — In  each  case  refers  to  I'.C.  of 
increa.se  or  decrease  over  le^•el  of  cor- 
icspoiidlng  period  in  previous  year. 


Domin  on  Rubber  Company 

Limited 

.N’O’I'ICE  is  licrchy  given  that  llic 
Aiimial  General  Meeting  of  Sliaie- 
liolder^  of  Dominion  Rubber  Com-, 
‘jiaiiy.  Limited,  will  lie  lield  at  tlie 
;  Hoad  Office  of  the  Company.  Read 
i  Building,  -R’O  Lagauehetiero  St.West, 

;  .Monlrcal,  on  Tuesday,  April  23.  1929, 
at,  12  o’clock  noon,  to  reccivo  the  re-  I 
port  (d’  the  Directors,  to  elect  Dlree- 
,  tor.s  for  the  cn.suing  year,  and  to 
transact  such  other  busines.s  as  may 
be  Iirought  Iiefore  the  meeting. 

Bv  Order  of  the  Board, 

WILLI A.M  M.  C-\IIMENT, 

SSecretary. 

.Montreal,  March  15.  1929. 


King  Edward  Hetel 
'  Cempany,  Limited 

IIIVIUIOND  ^OTItl: 

Xotlf'  Im  lioroliy  kIvom  that  ;t 
dividoiitl  i»l*  Ono  mid  I'ifl.v 

t-rnt.'i  <$1.30)  per  .'^liaro  Ijhs  Imth 
tlio  C’cnmiO!!  Stoulv  *»f 
(hr  KitiK  lOdwtird  <  v»iHp.i  iiy. 

l/hnltcd.  pfiyiiblo  tli**  <l;iy  of 

t*»  .<liy  rrholdors  of 
I’ft'ord  nt  Ihr  clo.'sr.  t*f  hu.'iinr.’^i.s  on 
Wninrsday,  March  2oili.  lO'jn. 

By  tti'drr  of  tlm  JJoard. 

3>.  M.  McDOI.'CJAMa 
iclary. 


DIVIDEND  NOTICE 

TRAYMORE  LIMITED 

Preference  Dividend  No.  8 

Notice  is  hereby  given  th.at  a 
dividend  of  one  .md  tliree-qnar- 
ler.s  per  cent,  for  the  quarter 
ending  tin-  .’Gst  tlay  of  March, 
1929.  being  at  the  rate  of  seven 
per  cent  per  annuni.  has  been 
de.I-ired  on  llie  T’rcfcrenc.; 
.'•'lock  of  the  Coniiiany. 

The  above  dividend  is  pay- 
iilde  on  and  after  the  1st  day  of 
.\pri1.  1929.  to  sli- rrholdcrs  i>E 
rri-ord  at.  tin-  ilose  .,r  busines.s 
on  the  20tli  day  of  Mari  h.  1929. 

F>y  order  of  tlie  Board. 

1:.  J.  SWIFT, 

Sei-retary. 

Toronto  2,  .March  1.",  1929. 


Larger  Premises  For 

Beaulieu  and  Duncan. 

With  the  marked  Increase  In  activ¬ 
ity  in  mining  and  oil  stocks,  local 
houses  which  specialize  in  securities 
listed  on  the  Gurb  .Market  and  Stan¬ 
dard  Stock  and  Mining  Exchange  are 
finding  existing  facilities  inadequate 
for  handling  the  increased  business 
being  offered. 

Among  the  houses  which  have 
found  it  necessary  to  make  exten¬ 
sions  to  their  offices  is  Beaulieu  & 
Duncan.  Since  moving  frfom  the 
Board  of  Trade  Building  to  their 
present  location  on  Notre  Dame 
street  west,  the  firm  has  been  oblig¬ 
ed  to  enlarge  considerably  the  space 
available  for  client.';.  Additional 
space  has  been  secured  for  the  cleri¬ 
cal  staff  which  had  been  located  on 


IXTEUXATIONAI,  COMI'.WY 

•New  Voik.  Man’ll  13tli,  1929. 

The  Boarii  of  Diroitora  have  d''- 
clared  a  regular  quarterly  dividend 
of  one  and  three-quarler.s  per  cent. 
(l'’'4%)  on  the  Ouimilative  7%  Pro- 
ferred  Stock  of  this  Company,  and  a 
tegular  quarterly  dividend  of  one  and 
one-half  per  cent  (I'l'Jt)  on  the  Cu¬ 
mulative  t!%  Preferred  l^toek  of  thi.s 
t'ompauy.  f'T  tho  eurrent  quarter. 
))ayahle  .\prll  15th.  1929,  to  holdeis 
of'  record  at  tho  close,  of  bu.-iine.-.-; 
March  25tb,  1929. 

Check.s  to  he  mailed.  Transfer 
books  will  not  clo.«e. 

05VDN  SHKPITRRP. 

Vlce-Pre.sident  and  Trea.siirer 


Mount  Royal  Hotel 
Company,  Limited 


i‘iii;Fi-;ui:>t  K  sTocii  uiviuii.M) 

.Notici-  i.s  lierehy  given  that  ,i 
dividend  at  the  rato  of  one  and 
one-half  per  cent.  Cl'i’fc)  ha.s  been 
declfired  on  the  I’referene.e  Stock 
of  the  Mount  Royal  Hotel  Com¬ 
pany,  Dimlted,  payable  the  first 
day  of  .-Vpril,  1929.  to  Dreforence 
shareholders  of  reeord  at  the  close 
of  busines.s  on  tlie  15th  day  of 
March,  1929. 

r.y  order  of  the  Board. 

D.  H.  Me  DOUG. \ HD. 

.Secretary. 


hut  the  seeds  of  over-expansion  and 
subsequent  dfecllne  are  discernible. 

Y  •¥  Y  Y 
rommercial  tran.sacl.ions  in  the 


.Medicine  Hat.  — Considerable  land 
has  been  sold  around  Bassano  this 
spring,  including  the  Canadian  Paci¬ 
fic  White  farm  of  2,560  acres.  The 


UnitOid  Statc'.s  ■during  the  week  ended  i  farm  was  sold  to  a  party  of  Ameri- 
Mareh  9.  as  Indicated  by  check  .pay- j  cans  and  will  be  taken  over  on  Jan- 


monts,  wji-s  greater  than  in  either 
the  preceding  week  or  the  corre¬ 
sponding  period  of  1928,  according 


nary  1st,  1936,  and  in  tho  meantime 
operated  by  the  Canadian  Pacific 
Railway. 


QUINTE  AND  TRENT  VALLEY 
POWER  COMPANY,  LIMITED: 

NOTICE  OF  DIVIDEND  ! 

1^  OTICF3  is  hereby  given  thnt  n  «HvI- 
denil  of  one  nnd  three-quarters 
per  cent.  (1%%)  tor  the  quarter  end¬ 
ing  Viareh  31.  102n.  hits  been  do- 
elored  upon  the  T%  I'nK.FKRRK.n 
S'i'tM'K  ot  tho  ourapnny,  payiihio  April 
Ist,  1020.  to  shareholders  of  record 
tiareh  20.  18*20. 

By  order  of  the  Board. 

CIIA8.  E.  WHITTEN, 

Secretary. 

.Montreal,  91arrh  10,  1020. 

Canadian  Paperboard 
Company,  Limited 

NOTICE  OF  DIVIDEND 

Notice  is  hereby  given  that  n  divi¬ 
dend  of  one  nnd  three-quarters 
per  cent.  tor  the  quarter  end¬ 

ing  Mnrrh  21.  1020.  has  lireii  de- 
elared  upon  the  7%  I'llEEEIlIlED 
STtK'K  of  the  Company,  payable  April 
I,  1020,  to  the  shareholders  of  record 
March  20,  1020. 

By  order  ot  the  Board, 

CHAS.  E.  WHITTEN, 

Secretary. 

Montreal,  March  16,  1020. 


Western  Grocers  Limited 


NOTH  E  OF  DIVIDEND. 


A  ilivklend  of  one  and  tiirce-quar- 
ters  per  cent.  (l'?4%)  on  the  .Now 
Preference  Stock  of  Western  Gro¬ 
cer.';,  I/imitcil,  has  been  dcolaretl  for 
Ihe  qUcirlcr  ending  .March  31st,  1929, 
payable  April  15th,  1929.  I0  sharc- 
hoiders  of  record  March  31st,  1929. 

By  order  of  the  Board. 

W.  P.  RILEY. 

President. 

Winnipeg,  .March  11th,  1929. 


CANADIAN  LOCOMOTIVE 

t’O.MI’ANT,  LI-MITED. 
DivitleuiL  No.  01). 

Notice  is  hereliy  given  that  quar¬ 
terly  dividend  of  one  and  three- 
quarters  per  cent,  on  the  Preferred 
Stock  -was  deelared  payable  April  1, 
1929,  to  shareholders  of  record. March 
20,  1929. 

By  Order  of  the  Board. 

G.  W.  DALY, 

Secretary. 

Kingston,  Ont , 

March  8,  1929. 


QUEBEC  POWER  COMPANY 

NO’I'ICE  of  REIJEMI’TIO.V 
To  the  holders  ot  tho  Series  “A" 
Tlilrty  leap  Six  I’ep  t.eiif.  I'ipst 
Mortgugc  Sinking  l''l■lll■  f;olil  Ronds 
nnd  llegistoerd  Hehenlure  Stork  ot 
tlucbee  I'ower  tompiiiij. 

NO'riCfc:  la  hkkfbv  givfn  that 
pur.'iuuiil  to  the  terms  of  the  Trust 
Heed  "C  llypotliee,  .M<irfgage  iiiiU 
I’lrdgc  from  Quehee  I’owri-  Company 
to  National  'rnist  (.’ompany,  l.imit<'d. 
Truster,  dated  Oetoher  25th.  1  923,  ami 
Supplemental  Tiu.st  Deed  dated  Di- 
cemher  21.«t.  1923.  .securing  the  above, 
ii  eiit  loll'  d  IJond.s  and  Registered  t'e- 
1  enlure  atoek.  «.iuehee  1‘ower  Com¬ 
pany  will  redeem  all  of  its  outstand¬ 
ing  Meries  "A''  Thirty  Year  Si-V  Per 
Cent.  First  .Mortgage  ainking  Fund 
Gold  Ronds  and  Uegislcred  Debenture 
Stock  (  .rhieh  would,  aeeording  to 
their  terms,  mature  and  become  pay¬ 
able  on  October  1st.  1953)  on  the  fii'.st 
day  ot  April.  1929.  at  one  hundred 
.  and  seven  and  one-half  per  cent 

■  (107', 4%)  ot  tho  priiicipul  amount 
thereof,  together  with  accrued  inter¬ 
est  on  .such  principal  amount  to  the 
said  first  day  of  April,  1929. 

The  said  Ronds  will  be  so  redeemed 
at  the  principal  office  of  The.  Royal 
:  Rank  ot  Canada  in  the  Cities  of  Mont- 
1  leal  or  'roronto,  Canada,  or  at  tho 

■  principal  office  of  the  Bank  of  the 
1  .Manhattan  Company  in  the  City,  ot 
I  New  York,  in  the  Borough  of  Man¬ 
hattan.  State  of  New  York,  and  bond- 
ii«lder.s  are  required  to  present  their 

‘  Ronds  witli  all  uninatureq  coupon.s 
i  pe-, raining  thereto  for  redemption  at 
one  of  tlie  said  offices  on  tho  said 
date. 

!  The  said  Stock  will  be  so  redeemed 
1  a'  the  principal  office  of  The  Ro.val 
'  Rank  of  Canada  in  Rondon.  Ihiglaml, 

I  and  holders  of  the  sa>d  Stock  are  re¬ 
quired  to  present  their  Stock  Certlfi- 
cates  for  redemption  at  the  said  office 
'  on  tlie  said  date. 

In  case  such  Ronds  and  Stock  are 
I  not  so  presented  for  redemption  lui 
.  the  first  day  of  April.  1929.  all  in- 
'  terest  on  said  Ronds  and  Stock  will 
I  cease  from  and  after  the  said  date. 
D.VTRD  at  the  City  of  Quebec,  this 
1st  day  if  Deeomber,  1928. 

QUEBEC  I  OM'EU  COMPANY, 
tSgd.)  JAMES  WILSON. 

Mccretaxy. 

Referring  to  the  foreg'diiu'  Notice 
of  Redemption,  liolders  of  fhe  said 
Ronds  may  surrender  the  same  at  ahy 
of  the  offices  where  such  Ronds  aro 
payable  as  aforementioned,  and  hold¬ 
ers  of  the  said  Stock  may  surrender 
their  Stock  Certificates  at  the  office 
where  such  Stock  Is  payable  as  afore¬ 
mentioned.  at  an.v  time  on  and  after 
January  1st.  1929.  and  prior  to  the 
date  fixed  for  redemption,  nnd  upon 
such  surrender  will  receive  a  sum 
equal  to  the  redemption  price  of  one 
hundred  and  seven  and  one-half  per 
c.^nt.  (107>2%)  with  interest  accrued 
on  .such  Ronds  or  Stock  to  the  date 
of  surrender  thereof. 

(Sgd.)  JAMES  WILSD.N, 

Secretary. 

QUEBEC  power  COMPANY, 
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TRUST  COMPANIES 
WOULD  RESTRICT 
USE  ^  ‘TRUST” 

Suf^gest  That  It  Should  Not  Be 
Used  by  Investment 
Trusts 

NEW  LOAN^OMPANIES 

Proposed  That  They  Should  Be 
Put  Under  Government  Re¬ 
gulations  Now  in  Force 


|i4ssefs  of  Mortgage  Companies 

Now  More  Than  $2,500,000,000 


The  Dominion  Mortgage  and  In- 
vestTnent  Association  now  has  a 
membership  of  5.1  ('ompanies,  being 
21  Tioan  roinipanies,  12  Tnist.  Com¬ 
panies  and  20  Insurance  Companies, 
with  total  assets  un.ler  administra¬ 
tion  of  ?2, 526, 684,452  as  at  December 
31,  1928. 

During  the  year  the  Globe  Indem- 
ni>i  Company  of  Canada  resigned 
from  membership  in  the  Association. 

ASSKTS  rXlJKIl  AnMIMSTHATIOX. 


On  the  3rd  March,  1916,  when  the 
Association  had  its  inception,  the 
assets  under  administration  by  mem¬ 
ber  companies  were  $528,421,10,8. 
Total  assets  tinder  administration  at 
at  the  end  of  1928  amount  io  $2,326.- 
684.452. 

ITie  following  tabtilation  illustra¬ 
tes  the  growth  of  the  assets  under 
a.dminlstration  by  the  Association’s 
members ; 


Toronto. —  At  the  annual  meeting 
of  the  Dominion  Mortgage  and  In¬ 
vestments  Association  the  report  of 
the  executive  committee  dealt  with 
the  use  of  the  word  “trust”  in  the 
titles  of  so-called  investment  trust 
companies.  It  has  been  recommend¬ 
ed  to  the  Under-Secretary  of  State 
that: 

(1)  The  use  of  the  word  "Trust” 
should  not  be  permitted  when  used 
in  conjunction  with  “Investment”  or 
“Company”  unless  the  corporations 
with  such  words  in  their  titles  are 
subject  to  regulations  corresponding 
to  those  already  applied  to  com¬ 
panies  as  instanced  by  section  T1  of 
I  tie  I.oan  Companies  Act  and  sec¬ 
tion  72  of  the  Trust  Companies  Act 
(Dominion). 

(2)  Companies  with  corporate 
linwers  to  buy  and  sell,  or  hold  ob¬ 
ligations  of  other  joint  stock  com¬ 
panies  under  plans  similar  to  those 
of  Mnglish  and  Scotch  financial  com- 
lianies,  some  of  which  arc  called 
•investment  trusts,"  some  "trust 
( ompanies."  and  some  called  “invest¬ 
ment  trusts  companies":  and  similar 
also  to  United  Stales  financial  com¬ 
panies  a  minority  of  which  include 
the  words  “investment  trust”  in  their 
title,  should,  if  such  companies  is- 
.-uc  obligations  similar  in  principle 
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Changing  Investments  of 
the  Mortgage  Companies 

Have  More  Funds  Than  Necessary  For  Regular  Farm  and  Home 
Building  Loans — Popularity  of  Investment  Trusts  Leads  to 
Discussion  of  the  Use  of  Word  “Trust”  in  the  Title  of  Speci¬ 
fic  Companies — Debt  Legislation  in  Alberta. 


United  States,  a  distingui.shed  mem¬ 
ber  made  the  following  observa¬ 
tion: — 

“Recently  there  has  been  organ¬ 
ized  in  the  field,  of  finance  and  in¬ 
vestment  in  the  United  States  a 
large  number  of  investment  organi¬ 
zations  designating  themselves  as 
■investment  trusts.’  trading,  as  it 
were,  on  the  public  confidence  long 
ago  established  by  banks  and  trust 
departments  of  banks— confidence 
long  ago  established  by  specific  laws 
covering  the  investment  of  trust 
funds.  This  confidence  of  which  1 
speak  has  been  patiently  and  con¬ 
sistently  built  up.  It  has  taken 
I  many  years  of  careful,  construetlvc 
work,  of  painstaking  and  conscien¬ 
tious  effort,  to  acquaint  the  public 
with  the  true  functions  of  a  trust  , 
company.  'I'he  very  nature  of  the , 
''  business  is  such  that  we  must  in- 
;  form  each  succerding  generation.  It 
is  too  sacred  a  relationship,  that  of  | 
trustor,  trustee  and  beneficiary,  to  | 
I  permit  others  to  appeal  ‘o  the  pub-' 
I  lie  purse  through  the  promiscuous 
I  use  of  the  word  ’trust.’” 

I  In  the  United  States  it  would  ap- 
'  pear  that  in  certain  states  the  word 
i  ’  Trust”  is  not  used  in  titled  where 
I  trusteeship  is  not  involved  and  the 
majority  of  the  larger  financial  com- 
I  panics  which  operate  on  the  “invest¬ 
ment  trust”  plan  do  not  use  the 
word  in  their  titles,  just  as  its  use 
is  prohibited  by  the  provinces  of 
Canada.  It  would  seem  advisable  I 
on  the  part  of  the  Dominion  to  avoid 
confusion  by  conforming  to  this 
view. 


Ambassadors  of  Business- 


What  picture  of  your  Company 
does  he  get  from 
your  letterhead? 

Docs  your  letterhead  suggest  to  him  a 
modern,  progressive ’organization.^  Does  it 
reflea  your  honest  pride  of  accomplishment.^ 

Letterheads  often  give  the  impression  of 
carelessness  and  apathy  —  yet  tlie  fine  and 
dignified  costs  so  little  more  than  the  cheap 
and  shoddy! 

If  you  would  like  to  look  at  examples  of  various 
types  of  engraved,  lithographed  and  printed  letter¬ 
heads,  done  on  appropriate  papers,  just  tell  your 
secretary  to  write  for  our  booklet. 


duced  into  the  I.cgislature  of  Al. 
berta  a  measure  to  extend  what  is 
known,  in  that  province  .as  the  “Debt 


Financial  and  Utility 

Companies  Bear  Taxes 


By  J.  F.  •\VESTOX. 

MnnnieliiB  Direpter  Imperial  l.ife.  in  Ad<lrp.<<.'<  n»  President  llomiiiion 
Xlortfcnice  and  inrentments  Associntloii. 

About  a  year  ago  there  was  intro- j  an  outlet  for  Iluir  funds  to  .seek  ad¬ 
justments  in  tbeir  authorized  invest-  Mnrltlme  Bnrruu  The  I'inancinI  Times 
ment  power  which  will  enable  them:  Halifax.— The  report  of  llic  Pro¬ 
to  cmplov  some  portion  ot  tbeir  as-  viucial  Secretary  tabled  in  the  I.eg- 
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Adjustment  Act,”  presently  applica-  rets  in  other  classes  of  safe  invest-  j  islature  states  that  a  total  ot  1,20 
ble  to  a  limited  area  only,  to  the  ments.  Safety  must  continue  to '  companies  paid  their  annual  regis 


entire  province.  It  is  only  fair  to 
state  that,  contingent  upon  making 
it  generally  applicable,  certain  im¬ 
portant  changes  in  it...  t-'xt  -were 


Howard  Smith 
Paper  Mills 

LIMITED 

Maii«r5  in  Canada  of  High  Grade  raperi 
EXECUTIVE  OtHCES:  MONTREAL 


be  tlie  paramount  consideration  in  j  tration  fees  during  the  vear.  Revenue 
determining  any  extension  in  the !  received  under  the  Provincial  Revc- 
range  of  investments.  Economic  |  nuc  Act  was  .$662,270,  contributed 
.growth  and  change  in  Canada  have '  chiefly  l)y  banks,  insurance  compan- 


to  those  expressly  authorized  to  be  t'cntcmplated.  Nevertheless,  as  mo- i  established  change  in  tlie  form  of '  ies.  loans  and  trust  conipiuiics,  tcle- 

issued  by  trust  and  loan  companies,  dified.  the  proposal,  if  made  effective, ,  securities  offering  and  enlarge-  grapli,  cable,  telephone,  and  other 

be  sul»jcct  to  regulation  and  inspcc-  would  have  constituted  a  furllier  i  ment  of  the  classes  in  which  funds  ;  public  utilities.  During  the  year 

lion  corresponding  to  that  applied  |  mipedinient  in  realizing  upon  our  j  of  the  nature  o'itniste<I  to  us  may  certificates  of  authority  were  issued 

to  the  latter  companies. 

C',)  Companies  with  tinrostrictcd 
powers  of  investment  permitted  to 
ii.se  words  in  their  titles  correspond¬ 
ing  to  those  commonly  used  hy  com- 
jianics  whose  powers  of  investment 


mortgage  contracts.  FolIowiiTi 
representations  as  to  the  effect  of 
this  proposal,  the  Aiherta  govern- 
ntent  withdrew  tlie  hill  and  intimat¬ 
ed  that  it  would  ask  your  associa¬ 
tion  to  confer  with  it  before  again 


are  strictlv  limited,  as  in  the  case  !  re-submitting  the  proposal  for  legis- 
of  loan  and  trust  companies,  should  j  lative  enactment.  We  were  pre- 
bc  required  to  issue  periodically  to  I  pared  to  confer  upon  the  matter 
the  holders  of  its  obligations,  a  | 'whenever  the  government  in  ques- 
( omplate  statement  show  ing  separ- 1  tlon  was  ready  to  do  so.  Prior, 


.-iteyly,  inter  alia. 

List  of  all  investments  at  cost. 
Market  value. 

All  liabilities,  contingent  or  other 
wise. 

Income  from  dividends 
lerest, 

Income  from  other  sources,  ^ 
l^rofit  or  loss  from  sales. 
Management  expense. 


however,  to  the  present  session  of 
the  Alberta  legislature  an  intima¬ 
tion  was  given  to  us  that  the  pro¬ 
posals  withdrawn  a  year  ago  would 
not  be  introduced  this  year,  but  a 
and  in-  conference  wider  In  its  scope  than 


bo  safely  used.  Your  executive  to  1.339  resident  insurance  agents  i'n 
has  given  attention  to  what  modifi-  tlie  province, 
cation  of  investment  power, s  can  he 
safely  recommended  to  meet  these 
changes.  In  the  case  of  some  com¬ 
panies  with  very  restricted  scope, 
powers  more  nearly  approximating 
those  of  the  insurance  companies 
vvould  seem  desirable. 


JJe^lery-fhc Ambassadors  of  Business' 


the  present  session  is  ended. 

'  In  this  connection,  it  is  satisfac- 
,,  .  tory  to  note,  our  representations 

Other  (  ompanies.  ,  favorable  consideration 

The  executive  reports  having  given  ■  by  the  members  of  the  Alberta  Gov- 
atteiition  to  the  operations  of  several  ;  ernment  and,  in  explaining  its  atti- 
organizations  carrying  on  business  ,  t,ude  upon  the  particular  question  at 


Trend  of  Investments. 

Changing  trend  of  investments  in 
this  growing  country  requires  to  be 
watched  closely  and  principle  and 
practice  of  the  companies  must  be 
made  to  conform,  in  order  to  serve 
the  best  interest  of  their  clients 
we  understood  it  would  be.  was  ;  and  to  enable  them  to  finance  tlie 
Hkely  to  be  called  very  soon  after  j  safe  and  legitimate  development  of 


i()i  resi(ondin.g  to  that  of  loan  com¬ 
panies  in  Western  Canada  and  in 
Ontario  which  are  not  subject  to 
loan  company  legislation  such  as 
tliat  of  the  Dominion  or  province  of 
Ontario. 

The  secretaries  respectively  of  the 
Dominion  and  provincial  associa¬ 
tions  were  named  a  special  commii- 
ice  for  the  purpose  of  bringing  to 
the  attention  of  the  proper  author¬ 
ities  of  the  Dominion  and  provinces 
I  he  operations  of  these  organ! '.a- 
tions  and  to  co-operate  with  the 
Dominion  and  Provincial  Govern¬ 
ments  with  a  view  to  the  enactment 
of  legislation  bringing  these  organ-  j 
/.ations  under  such  inspection  as  I 
would  place  them  on  the  same  foot-  i 
:mu  a-;  loan  and  mortgage  com-  i 
.'latiic.-. 

Inroriiiution  liearing  upon  tlie  cp- 
|■.■a^ion;i  of  coiiipaiiie.s  .sucii  a.s 
fiM  red  to  in  the  preceding  paragraph 
:;i  ■  I'Ceil.  by  re(|Ue-t.  p'ai-e  l  iu  ,  :ie 
'  and-  of  liit'fcrent  govcniiuenis.  f’a;- 
Cauiar  cure  ha-s  been  taken  .-o  as 
lo:  to  place  any  impediment  in  the  : 
■'ay  of  development  of  icgithuaie 
'  sganization.'  w  lio.'se  operai  i.ius 

ould  cncoiii-age  thrift  and  .-e.vei 

■'luT  nsc'fii!  i)iit)!ic  fiui'iioses. 

Mill  I  (  I  RHKNT  JA\i:s. 

Swift  cunent. — 'I'ax  collcelions  for 
the  City  of  Swift  Cmrcnt  for  liie 
.'.ear  i:i28  ainounicd  to  .8144.383.):; 
'omp.ired  with  $112. tup;. 2o  foi-  ihe 
.'ear  1927.  lileetrie  ligiit,  slioweii  a 
not  pi’orit  of  .$33.1  liu. 91,1  in  1928  as 
^•olu|)ared  wit ti  $1 6,1  Su.t/i  in  I!i27. 


the  Hon.  3Ir. 


the  country.  Any  modification 
which  may  be  effected  cannot  inter¬ 
fere  with  the  principle  of  inspection 
or  regulation  a.s  it  has  developed  in 
Canada  and  the  provinces.  This 
has  proved  to  be  beneficial  and  will 
continue  to  be  so  long  as  depart¬ 
ments  confine  themselves  to  tlieir 


Issue,  the  premier, 

Bro'wnlec.  before  a  representative  legitimate  function  of  Inspectin 


gathering  of  Alberta  citizens,  ga 
expression  to  views  that  were  as  ac¬ 
ceptable  to  those  he  addressed  as  to 
those  entrusted  with  the  investment 
of  founds  in  that  province.  This 
leads  us  to  hope  that  any  confer¬ 
ence  we  may  be  called  upon  to  take 
part  in  with  respect  to  Alberta  con¬ 
ditions  will  result  in  a  better  under¬ 
standing  and  the  adoption  ot  mea¬ 
sures  which  will  enable  us  to  more 
confidently  co-operate  in  promoting 
the  best  Interests  of  that  province. 

Growth  in  .Assets. 

The  growth  in  assets  of  companies 
member 


companies  and  regulating  tlieir 
business  within  prescribed  limits,  j 
precluding  departmental  participa¬ 
tion  in  administrative  functions. 

While  studying  at  all  times  to 
keep  our  own  companies  abreast  of 
modern  development,  it  seems  equal- 1 
ly  important  that  we  prevent  their 
becoming  confused  in  the  public . 
mind  with  institutions  which  arc  be¬ 
ing  incorporated  to  discharge  a  very  ’ 
important  function  in  connection 
with  the  business  life  of  the  country. 
Their  purposes  are  quite  legitimate, 
are  recognized  as  such,  but  their' 
,  .  ...  ,  i  business  is  ot  a  more  speeulative  na- 

association,  is  clear  fompanies  operat- 

evidence  that  in  proportion  to  the,  nrescribed  for 

growth  in  national  wealth  the  sav 


ings  of  the  people  continue  to  be 
entrusted  to  those  orgaiiization.s  to 
be  administered.  At  our  last  an¬ 
nual  meeting  the  fact  was  cited  that 
there  had  been  a  great  falling  off  in 
the  amount  of  foreign  money  brought 
liere  mainly  by  local  companies  for 
investment  in  mortgage  loans.  Any 


ing  along  tno  lines 
,  the  member  companies  of  this  asso¬ 
ciation.  .Numbcr.s  of  such  coni- 
I  anies  have  sought  incorporation 
and  are  operating  under  the  .stimuli 
■  of  increasing  prosperity  in  Canada, 
i  Under  the  Dominion  Companies' 
j  Act  as  it  at  present  stands,  letters 
patent  can  be  grunted  for  any  pur- 


diminutron  in  these  funds  so  derived  ;  except  that  of  railroad,  bank, 
lias  been  offset  by  the  constantly  in-'  '^an.  insurance  or  trust  compan.' 
creasing  amounts  being  directly  I  b.esn  ntimei.  ^yp^s  ol 


being  directly 
loaned  on  niortgage  by  foredgn  eom- 
tianies  wliieh  have  entered  the  field. 
'I'he  confidence  universally  felt  in 
Canadian  prosperity  and  potentiali¬ 
ties  assiire.s  progressive  increases  in 
the  suiiply  of  money  to  be  in'.ested 
(  n  iiio'-tgaee.  This  makes  it  im¬ 
perative  on  eertaiii  classes  of  eoni- 
paiiies  wliieh  tieretofore  have  been 
restricted  ebiefiy  to  mortgages  ns 


F.H.Deacon&Co, 


Aieint  erx  Toronto  Stock  Exek 


ange 


17^ 


mioimce 


that  they  have  taken 
over  the  ground  floor 
of  their  present  premises 

f 

and  are  now  occupying 
the  whole  building  in 
which  they  are  already 
estahlished.  »  9  ^ 


227  Bay  Street,  Toronto 


“'i 

corporation  have  their  functions 
well  defined  and  tire  subject  to  de- 
partmenttil  inspection.  Under  these 
restrictions  and  safegtiards  these 
companies  have  evolved  to  great 
magnitude  tind  enjoy  the  implicit 
eonfidence  of  people  everywhere'. 
Where  other  classes  of  companies  i 
are  or,gani7.ed  to  transact  different' 
classes  of  business  and  with  vyidcr 
I'owers.  it  would  seem  desirable  that 
nothing  in  their  title  should  he;  etil- 
eulated  tei  confuse  them  in  tlie  puh- 
lir  mind  with  companies  so  restriel- 
erl  and  whieli  haw  lo  (onform  lo 
government  insp^'ctinn  and  regula¬ 
tion.  We  have  particularly  in  mind 
the  tendency  to  inelude  tlie  word 
■’Trust”  in  the  titles  of  certain  coin- : 
Iianios  styled  “Investment  Trusts" 
wliieh  liave  recenil.v  seiught  incor-j 
poration  in  Canada.  Objection  to 
the  use  of  the  word  “’I'nist”  in  the 
titles  was  made  by  your  excentive 
to  the  Dominion  aiitliorities  on  the' 
ground  that  in  Canada  and.  In  fact,  | 
on  this  continent,  the  word  “Trust”  j 
I’.ad  heretofore  applied  solely  to 
companies  empoyered  to  accept  and 
discharge  trusts  within  certain  pres- 1 
eribed  limits  as  to  trusteeship  andi 
the  liandling  of  trust  funds.  ' 

Use  of  the  Word  “Trust”.  j 

Ttie  Secre  tary  of  State  for  tlie  Do- 1 
1  minion,  however,  felt  that  the  fact  ! 
i  Umt  in  England,  where  tliis  elas.s  of 
!  company  originated  and  has  sue  | 
(  essfiilly  operated,  the  word  “’I’nist” 
had  been  permitted  in  the  titles  and 
that  It  could  reasonably  I,,'  allowed' 
to  attach  lo  similar  companies  lieie  ' 
Ibis  is  at  variance  with  llij.  staijrii 
take'll  by  i.rnvincial  govmnmenl:  ini 
I  anada.  'I'hey  hold  that  witli  the! 
long  experience  and  high  re|uilaf  ion  ! 
luiilt  uti  hy  the  tnist  **oiiipanie.s  asj 
lliey  are  ;inders<ood  in  Canada,  if 
would  be  an  invasion  of  their  ri'glit 
to  liave  thei  word  “Tnist  ”  included  i 
in  the  titles  of  conipitnies  wliose  i 
resiKinsibility  to  Ihe  public  was  not' 
similar.  ! 

On  investigation  wo  find  tliat  Imtli  I 
in  England  and  elsewhere  the  ma- ! 
jority  of  so-called  investment  trusts! 
have  not  had  the  term  “Trust’’  in- 
eorporateel  in  their  title.  Siteaking 
before  the  American  Bankers’  Asso-j 
elation  on  this  queteion  as  it  affect-  j 
cd  banks  and  trust  companies  in  the ' 


$2,000,000 

United  Bond  &  Share  Corporation 

6%  Cumulative  Preferred  Stock 

25,000  Shares  Class  Stock 

PREFERRED  STOCK  PROVISIONS — The  Preferred  Stock  is  entitled  to  emulative  preferential  dividends  at  the  rate  of  6% 
per  annum,  payable  quarterly  on  the  last  days  of  March,  June,  September  and  December  in  eacn  year. 

After  such  cumulative  dividends  have  been  paid  on  the  Preferred  Stock,  any  further  distribution  by  way  of  dividend  in  any  year  will 
be  made  to  the  Class  “A”  and  Class  “B”  Stock  equally  by  classes,  i.e.,  one-half  among  the  holders  of  all  Class  “A”  and  one-haK  among 
the  holders  of  all  Class  “B”  Stock  outstanding. 

The  Preferred  Stock  is  redeemable  in  whole  or  in  part  (in  the  latter  event  by  lot)  on  30  days’  notice  on  or  before  December  31st,  1931, 
at  107^  of  its  par  value  and  accrued  dividends  and  thereafter  at  105%  and  accrued  dividends. 

In  rase  of  a  winding-up  of  the  Company  the  holders  of  Preferred  Stock  are  entitled  to  receive  the  full  amount  paid  up  thereon  before 
any  of  the  Company’s  assets  are  distributed  among  the  holders  of  Class  “A”  or  Class  “B”  Stock.  Thereafter  all  the  remaining  assets  of 
the  Company  will  be  distributed  among  the  holders  of  Class  “A”  and  Class  “B”  Stock  equally  by  classes. 


Transfer  Agent 
Registrar 


The  Royal  Trust  Company. 
The  Bankers  Trust  Company. 


CAPITALIZATION 

(Subject  to  the  issue  of  Supplementary  Lettera  Patent  converting  the 
Preferred  Stock  into  shares  of  $50.00  each) 

Authorized  and  to  be  issued 

Preferred  Stock  (Par  value  $50.00) . . .  $2,000,000.00 

Class  “A”  Stock  (No  par  value) .  25,000  Shares 

Class  “B”  Stock  (No  par  value) .  25,000  Shares 

The  President  of  the  United  Bond  &  Share  Corporation  has  summarised  his  letter  as  follows:  t 

THE  COMPANY — United  Bond  fis  Share  Corporation  was  incorporated  under  the  laws  of  the  Province  of 
Quebec  in  May,  1927,  and  has  since  been  carrying  on  the  business  of  an  investment  trust.  The  primary  business 
of  the  Company  is  the  investment  and  reinvestment  of  its  resources  in  carefully  selected  obligations  and  shares, 
both  domestic  and  foreign,  and  at  the  same  time  to  afford  its  shareholders  diversification  of  security  holdings. 

INVESTMENT  RESTRICTIONS — The  Company’s  resources  may  be  invested  only  in  certain  classes  of 
seasoned  and  marketable  securities.  Complete  details  of  the  investment  restrictions  are  fully  set  forth  in  the 
accompanying  letter  from  the  President. 

EARNINGS — The  Company  derives  its  income  from  the  return  on  its  interest  and  dividend  bearing  securities 
and  from  the  profits  realized  on  change  of  investments.  On  the  average  invested  capital  during  the  year  1928  the 
Company’s  Profit  and  Loss  Account  shows  net  profit  after  expenses  and  income  tax  equal  to  11%.  After  payment 
of  Preferred  Dividends  there  were  profits  available  for  the  Class  “A”  Shares  equivalent  to  approximately  $2.00 
per  share  on  the  average  number  of  shares  outstanding.  If  the  net  appreciation  in  value  over  cost  price  of 
securities  held  at  the  end  of  the  year  had  been  realized,  the  amount  of  profits  available  for  the  Class  “A”  shares 
would  have  been  over  $5.00  per  share  on  the  average  number  of  shares  outstanding.  During  the  year  1928  the 
average  amount  invested  in  Common  Stocks  was  38%. 

MANAGEMENT — The  Company  pays  no  salaries  or  Directors’  fees  and'its  management  fee  is  limited  to  an 
annual  sum  equal  to  Yz  of  1%  of  the  average  aggregate  amount  of  its  invested  resources  during  the  preceding 
twelve  months.  Hodgson,  Roberton  &  Company,  Investment  Counsel,  provide  the  management  service  and 
are  associated  in  the  investment  of  the  Company’s  funds  with  the  Board  of  Directors  which  is  comprised  of 
well  known  men  of  proven  business  ability. 

BOARD  OF  DIRECTORS — The  Board  of  Directors  includes  the  following: — 

JOHN  H.  PRICE  WALTER  MOLSON  JAMES  H.  WEBB 

President,  Price  Bros.  &  Co.  Ltd.,  Director,  Natitmal  Trust  Co.  Ltd.,  Director,  Dominion  Textile  Co.,  Ltd. 

Director,  Royal  Bank  of  Canada.  Director.  Lake  of  the  Wood.  Milling  Co.. 

Ltd. 

ABNER  KINGMAN,  JR.  ANDREW  FLEMING  O'  J-  O’DONAHOE 

Vice-Pres.,  Jamaica  Public  Service  Co.  Ltd.  Vice-Pres.  b  Managing  Dir.,  Hartt  Ik  Adair  Director,  Jamaica  Public  Service  Co.,  Ltd.  1 

Coal  Co.  Ltd. 

W.  E.  DUNTON,  C.A.  J.  H.  COPEMAN  F.  CURZON  DOBELL 

Dunton  (k  Rutherford.  Partner,  Greenshield.  Ot  Co.  Advocate. 

GEORGE  R.  HODGSON  G.  EDWIN  ROBERTON 

Hodg»)n,  Roberton  (k  Company.  Hodgson,  Roberton  6l  Company. 

AUDITORS — Messrs.  Clarkson,  McDonald,  Currie  8b  Co.,  C.A.  BANKERS— The  Bank  of  Nova  Scotia. 

Application  will  be  made  in  due  course  to  list  the  shares  of  the  Company  on  the  Montreal  Stock  Exchange. 

We  recommend  these  stocks  for  investment  and  offer  them  subject  to  the  approval  of  all  legal  details  by  Mr.  F.  Cureon  Dobell 
on  behalf  of  the  Company  and  by  Messrs.  Foster ,  Place,  Hackett,  Mulvena,  Hackett  and  Foster  on  behalf  of  the  Bankers. 

PRICE:  $65.00  and  accrued  dividend  per  unit  of  one  share  of 
Preferred  and  Yz  share  of  Class  “A”  Stock 
Subject  to  prior  sale  and  change  in  price. 

Fractional  shares  of  Class  “A”  Stock  will  be  adjusted  at  $30.00  per  share 

Subscribers  have  the  right  to  acquire,  at  same  time  as  purchase  of  Units  is  made,  additional  shares  of  Class  “A” 
Common  Stock  at  $30.00  per  share,  on  the  basis  of  one  share  of  Class  “A”  Common  Stock  with  every  ten  Units 
purchased. 

OKDEItS  IMAY  HE  TELEPHONED  OK  TELEGKAPHED  AT  OUR  EXPENSE 

HODGSON  BROTHERS  &  COMPANY 


LIMITED 

2.52  Noire  Dame  Street  West 

'I'clcphoiic  MArqucltc  6164* 


MONTREAL 


The  itatemenis  contained  In  this  advertisement  are  not  guaranteed,  but  are  based  upon  information  which  we  believe  to  be  reliable. 
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Second  Section 


Bobjo— 

Bought  Sold — Quoted 

Actively  traded  in  on 
the  unlisted  market, 
these  shares  represent 
one  of  the 'most  Jnt£r- 
csting  speculations  In 
the  mining  market  to¬ 
day. 

In(|uiries  Solicited 

Unlisted  Department 

Morrison, 
Southgate  &  Co. 

'  Limited 
Mining  Secuiities 
King  Edward  Hotel  Bldg. 
Toronto 


RoberkGunerofltCo 


NEWS  OF  THE  MINES  AND  MINING  SECURITIES 


SOME  DIFFERENCE 
OF  OPINION  UPON 
NEW  TIN  FIELD 

Prominent  Engineer  Doubts 
]  Commercial  Possibilities  of 
I  Manitoba  Deposits 


Plan  Big  Mining 
Exchange  in  N.  Y, 


Special  to  The  Financial  Times 
Bjr  C.  KEITH  MOnitlS. 

Ixrndou,  Eng.  —  The  statement  is 
published  in  I.,ondon  that  a  plan  is 
afoot  to  build  a  big  new  Mining 
Shares  Exchange  on  Wall  Sireei- 
a  sort  of  second  Curb  market. 

Tlie  Toronto  Mining  Market,  it  is 
said,  is  bigger,  or.  at  all  events. 


Unique  Plan  for  Limiting  of  \ 
Gambling  Element  in  Miningl 

Morton  Plan  Providing  For  Pooling  of  Risk  May  Be  Adopted  by  | 
Chibougamau  Operators — ^Will  Minimize  Chances  of  Loss  in  j 
Investment  in  New  Mining  Field — Assistance  to  Financing  of  j 
Mines  in  New  Camps  and  Safeguard  to  Investors. 


HEAD  OFFICE 
Atlas  Building 
T  O  R.  O  N  T  O 


MONTREAL  OFFICE 

BEAULIEU  &  DUNCAN 

■JJO  Nolr*i  Dame  St.  W. 

MABOULITir  77J1 


:  _  ;  said,  is  bigger,  or.  at  all  events.  \  A  new  and  interesting  scheme  of  |  under  a  deed  of  trust,  in  accordance 

I  niUTARIO  INTFRESTED  '  more  widespread  in  its  ac-  mining  financing,  which,  it  is  hop-  |  with  which  the  income  in  perpetuity 

I  LFIN 1 ilTiiE.  tivities,  than  the  New  York  one.  od.  will  eliminate  to  an  important  j  would  be  paid  proportionately  to 

,  '  First,  the  International  Nickel  and  degree  the  clement  of  uncertainty  I  the  companies  concerned — lO^e  each 

Toronto  Burrnu  The  !•  Inane  n  m  ^ ;  p^joranda  booms  and  more  recently  inherent  in  mines  stock  investments  |  of  the  ten.  or  5%  to  each  of  the 

Toronto.  —  During  the  recent  ses  ,  copper  share  one  have  whetted  appears  likely  to  have  its  inception  |  twenty.  It  will  be  immediately  seen 
sion  of  the  Canadian  Mining  and  i  appetite  of  the  American  public  i  in  a  Quebec  camp.  I  that  10%  of  the  profits,  in  the  event 

Metallurgical  Institute  at  Winnipeg,  j  jqj.  j^incs.  The  plan,  which  has  as  its  basis  j  of  success  by  any  one  or  more  of 

a  party  of  well  known  mining  en-  tjjjngg  Americans  are  ex-  diversification  of  risk.  and.  in  brief.  I  these  companies  which  in  this  man* 

gineers  and  geologists  flew  out  muy  pgg^gj  increased  interest  consists  of  an  agreement  betw  een  '  ncr  would  become  the  joint  property 

the  recently  discovered  tin  fields  jjj  gouth  African  mines,  not  only  ,  Pioneer  operators  in  a  new  field  of  the  ten  or  twenty  companies  in 
around  Bird  and  Shatford  I  in  northern  Rhodesia  Copper  des-  ;  whereby  a  percentage,  say,  lO  per  (lucstion— 1%  to  each  of  the  ten,  or 

some  !)0  miles  north, of  the  Manitoba  j  griptions,  but  also  in  Tanganyikas,  '  cent  of  the  authorized  capital  of  'i  of  1%  to  each  of  the  twenty — 
capital.  The  opinion  of  one  very  well  j  chartered  and  other  base-metal  and  ,  each  company  will  be  pooled  with  |  would  return  to  the  shareholders  in 

konwn  engineer  and  geologist  is  a.  concerns  with  large  capitals  a  trust  company,  the  equities  and  j  each  of  these  ten  or  twenty  ‘mining 

variance  with  those  frequently  I  and  a  free  market.  i  profits  of  the  stock  so  pooled  to  I  jirospects’  100  cents  for  every  dollar 

through  the  press.  However,  follow-  ;  .pjjg  existence  of  a  specific  Minin.g  accrue  proportionately  to  each  of  \  subscribed. 

Ing  their  policy  to  overlook  no  bets,  i  Kxcliange  would  obvi'^usly  facilitate  the  participating  companies,  was  i  "It  is  from  the  first  ten  or  twenty 
the  Ontario  Government,  it  ist'P"  |  international  dealingo  in  such  des-  ori.ginated  by  Kendall  Morton  of  the  leaders  in  each  new  camp  that  one 
derstood,  will  send  a  prospewlng  |  gripjjggg  .pj,g  institution,  if  corporate  counsel  firm  of  Morton.  Or  more  of  the  outstanding  suc- 

party  into  western  Ontario  in  i  hacked  by  Wall  Street,  would  also  Walker,  Morton  &  t'o .  Mr.  Morton  cesses  of  that  camp  have  been  de¬ 
attempt  to  find  continuations  of  the  j  receive  the  actual  support  of  the  bceu  actively  connected  with  the  xcloped  .  .  .  statl.stics  and  the  his- 
break  which  Is  causing  so  miich  in- I  njjnjgp.  trusts  which  have  now  (’hibougauiau  iiiining  field  oi  lories  of  tbe.se  camps  will  substan. 

terest  in  Winnipeg.  It  is  thought  Quebec  since  public  interest  be-  (iate  this  statement. 


TCovtrnmiiit  '  ' '  Bi 

Boad$‘^  iCorf*oration  Slochsfc 

A^Real  Estate  t. 

E.  McLEOD  DUSCAN 
Member-Montteaf  Curb  Market 


Henry  J.  Stewart 

Sfining  Engineer 

Exploration  and  Mining 
Programs 

52i  Insurance  Exchange  Bldg. 
MONTREAL 


leSt.  w.  that  this  party  will  commence  in  the  1  United  States.  came  centred  in  that  promising 

spring.  !  -  region  and  has  been  largely  in- 

The  engineer’s  opinion  of  the  j  I  siruniental  in  the  co-operation  an 

ftisttd  chances  of  developing  coiiiinerclal  IM|\f  g|U|\  I  lionnc'  entente  whicli  exists  betwee 

Unlisted  deposits  of  till  are.  liowcver,  not  1b£i  ff  V  various  operators  in  this  ficit 

^Mining  too  encouraging.  He  slates,  “Tbe  '  _  regnlar  month 

discovery  to  date  Is  in  :i  pegmatite  1  nnAn|^|l'rY  jyAIlf  Ij  dinners  of  the  (  hiboiigamnu  min 

dyke.  Experience  in  the  past  shows  i  1  livl  lilll  1  llviT  '"g  executives  that  tlic  plait  of  diver 

tf  that  very  few  of  these  dykes  make  wl jurwuimx juai  ^iiifttiimi  referred  to  was  |)resenle 

==^  for  coniniercial  deposits.  At  tlie  |  IM  UD AI|I||'^lf|M  |)y  Mr.  Morton.  'I’lit!  representative 

.same  time,  in  other  sections  of  ihe  j  Ill  1  llvl/U V 1 1  vll  of  the  various  iitiiies  have  hecom 

-  'jll.  district  there  arc  other  discoveries!  '  _ entliused  over  the  plan  it  tippear 

where  tin  is  associated  with  copper  !  likely  tliat  tliis  eamp  will  Is'  th 

and  iron  pyrites  which  from  .,  |  Amen^  Smelting  Has  Made 

geological  point  of  view  appear  more  |  Kapid  Progress  In  Develop-  auciug.  Excerpts  from  .Mr.  Morton' 
irt  interesting.  j  ment  At  Buchan  1  tiddrcss  in  whicli  he  presented  i;i 

Tondldons  Favorable.  !  _ _  1  plan  of  diversification  to  the  chi 

"A  few  discoveries  have  been  j  PROVED  BIG  MINE  hotigamau  operators  follow; 

made  here  and  there  over  !i  total  !  "The  speaker  dares  the  statenier 

1  area  of  75  miles  and  there  is  a  rea-  '  mil  •  1  a  material  rednetion  of  tli 

sonable  or  very  good  expectation  «?  KifiTii”^ORRis.'***"  1  clement  of  risk  in  the  financing  t 

that  in  an  area  of  this  size,  where  o*  tv-n  I  ’“•“hig  prospects’,  of  the  losse 

geological  conditions  arc  favorable  >  S-  P  S  i  pQi-jjp  jjy  those  who  contriluit 

and  where  the  association  of  miner-  annuel  general  meeting  in  London  , Honeys  for  their  development, 
als  is  what  you  expect  to  find  in  a  |  of  the  Associated  Anglo-Atlantlc  reform  if  you  will  in  tlie  fiminein 


NEWFOUNDLAND 
PROPERTY  NOW 
IN  PRODUCTION 


Rapid  Progress  In  Develop¬ 
ment  At  Buchan 


"It  will  lie  said  perhaps  that  these  ' 
seemingly  smail  huit  highly  valualilc 


_ _  I  plan  of  diversification  to  the  chi- 

PRrtVFn  RIT'  MIIUF  Itotigamau  operators  follow; 

PROVED  BIG  MINE  speaker  dares  the  statemen 

G-  1  .  .  "g..  '  '  .  .  ™  •hat  a  material  rednetion  of  tlie 

"  By  «  io'i^n”MSRki"“"'  ;  clement  of  risk  in  the  financing  of 

Ixindon,  Eng.  -  Speaking  at  the  ! 

'  home  by  those  who  contriluite 
annuel  general  meeting  in  London  nioneys  for  their  development,  a 


slrnniental  in  the  eo  operation  and  pereenliiges  would  not  be  contribul- 
lionne  entente  which  exi.sts  helwoen  j  ,m|  i,y  the  varintis  companies  con-' 
tlie  various  operator.s  in  this  field.  1  .enicd  .  .  .  Imt  wait.  Consider 
It  was  at  one  of  the  regular  month-  |  (i,ose  valties  as  they  were  at  1h<dri 
ly  dinners  of  the  1  hiboiigamnu  min  j  inception — 'paper  vitlues’;  perspec- 
ing  executives  that  tlie  plan  of  diver-  );v(.  values,  onlv  ' 

sincntion  referred  1o  was  iircsente  1  ■  •  . 

by  Mr.  Morton.  Thv.  representatives  Insunii;;  SharelioSders. 

of  the  various  iniiies  have  l.ccome  "-Would  not  eaeli  of  tlie  ten  or' 
enthused  o\ci  the  pi, in  it  appears  twenty  ‘mining  prospects'  concern-; 
likely  tliat  tliis  eamp  will  Im'  the  i  Juive  'Insured’  their  sliarebolders  ; 
first  to  resort  to  this  form  of  file  j, gainst  loss  in  their  early  purchases! 
auciug.  Exceipts  from  Mr.  Mortons,  nf  these  stocks  liv  setting  aside  fori 
addrcs.s  in  which  ho  presented  his  ,  diversification  aniong  tlieniselves  a  ; 


I  iiercentage  that  was  at  the  inception 
j  almost  uegligilile:  that,  in  the  event 
I  of  failure  was  so  much  ‘paper’  and 
I  tluil,  in  tile  event  of  siiecess,  coitld  ‘ 
j  he  most  readily  afforded  for  a  piir-| 
i  pose  sueli  as  this:  for  ttic  assuring  i 
ef  value  to  the  buyers  of  the  stocks 
"f  these  ‘mining  prospects"  witlioiit 
which  no  develoimient  would  have 


LEONARD  GERMAIN 

A.R.C.S. 

,  lieophynlrlst  and  Mining  Rngineer. 

bi  Notre  Dame  West,  Mon  treat 

MAin  8020.  Reaidencei  ATiantic  4407 


Oil 

Producing 

Royalties 

"THE  GOLD  BONDS  OF 
THE  OIL  INDUSTRY" 


ing  not  in  its  entirety  but  in  large  1 
part  at  least,  of  the  element  of  risk  | 
which  has  stigmatized  tlie  shares  of  I 
all  so-called  ‘mining  prospects’  and  i 
so  contributed  to  their  retarded  de- 1 
vcloimient.  Briefly,  to  the  better¬ 
ment  of  the  industry  and  its  seen- ! 


contained  in  private  despatches  from  i  man  of  the  company.  Mr.  Henry  S.  margin  of  safety  heretofore  un-  at  least  of  the  element  of  risk  I 

the  north  to  the  respect  that  a  very  |  H^^ne  said:  :  ^  ,  ,  .  ,  ,  which  has  stigmatized  tlie  shares  of  I 

important  announcement  regarding  |  "Actuated  by  a  desire  for  a  for-  .,,,  ....pyiipH  ‘777ini77c^  -.n,.  ' 

the  Manitoba  Basin  operations  ini  You  will  recall  that  I  ventured  muhi  which  will  provide  such  height-  so  coiitrlbniori  to  tlVeir  riTirded  de- 

Manitoba  and  Saskatchewan  arc  j  that  our  interest  in  the  ;  gned  assurances  of  safety  far,  far  ‘,pio„nient  Bneflv  to  the  beffci- 

pending.  The  announcement  is  said  f'0“P‘‘’D’'vould  ;  fewer  losses— the  mining,  the  finan-  ,  ,•  infinstVv  and  its  sm  n- i 

to  concern  amalgamation  of  the  pro- 1  ultimately  prove  a  highly  profitable  eiai,  the  daily  press  and  the  leaders  ri.je.,  s.,fea^„*ardlnir  insof  n" ' 

pertles  with  other  important  mter-  < ''“dertaking.  possessing  considerable  !  and  pioneering  interests  of  (he  min-  he  nossih  e 

psts  possibilities.  Therefore,  it  is  picas- i  jm.  inHnstrv  h-ive  it  Miti.tii  tVinlr  m'‘>  possible,  ot  tbe  monies  ol 

_ ing  to  record  that  this  confidence  power  to  so  stimulate  public  thought  public  who  subscribe  these  early 

„  .  Iwaa  confirmed  iby  the  chairman  of  fo'lo  .tirnula  e  nubllf  “^cessary  funds?  | 

Nickel  Special  Meetuig  '  that  company  at  their  recent  general  .  along  these  li^es  as  to  cvolle  a  for-  p  "  f’ Mm '' 

Adjourned  UntU  April :  rw^That^The^  ATgio-SoSn^L^d  I  coSauier.^  sr;knSiizc“  Uie^Lt^nt 


Company,  as  a  result  of  the  active  ]  S^Sred 't^‘S\lm‘‘Mortok‘'San,  enhance  the  character  of! 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  The  special  general 
meeting  of  International  Nickel  Co. 
of  Canada,  held  Immediately  follow- 


sure  many,  many  thousands,  of  the 


of  Canada,  held  Immediately  follow-  Persona  ly.  I  consider  it  Is  only  .shareholders  in  the  ‘mining  pros-  success  ul  and  adequa  e  finam- 

Ing  the  annual  meeting  held  here  i  time  before  segregation  pects'  of  tbe  future  against  lotoses  5,VrHllv\ 

this  week,  was  adjourned  until  April  ,  '^ishts  ol  this  company  „.hieh  could  be  averted  by  such  a  t  ^ 

19th,  because  all  the  stock  of  the  i  P?'  blau;  against  totally  unnecessary  , 

New  Jersey  Company  had  not  been  :  prospects  will  the  camp  as  a  whole  .* 

transferred  into  that  of  the  Cana- '  ^n^*^**^  leflected  m  more  "Consider  for  a  moment  or  two  If  ;  . 

dian  company.  Directors  reported  !  ^  possibilities  Iving  j‘PI  •'cutloii  ot  sutli  a  plan.  A.s 

that  something  like  2/3  of  1  peri,,  /he  American  bmeltlng  and  Re-  „ew  applications  of  the  old  and  re- ;  /use  ot  insurance,  it  is  no 

cent,  preferred  and  1/3  of  1  per  cent  <-ompany  continue  to  expend  cognized  principals  of  diversifica-  j  everywhere  applicable.  .’^or  i.s  n 

of  common  had  yet  to  be  exchanged.  |  f development  of  tion.  To  be  specific,  consider  ibis  /  eonstnietivo  step. 

They  anticipated  (hat  the  transferal*!®  P’-oPerty.  Already  a  consldera-  j  .,o-calIed  Morton  plan....  !  'he  hope  that  it  may 


L.  Clayton  Ridge 

Royal  Bank  Building 
Toronto 


HUMBLE  on. 

A  Standard  Oil 
Which  I  Recommend 
Compared  With 
IMPERIAL  OIL 
In  A  Report 
Now  Available. 

R.  LLOYD-JONES 

Investment  Counsellor 

15  Richmond  Street  W. 
TORONTO 

As.  3961 


the  camp  as  a  whole  ? 

"I  am  under  no  illusion  as  regards 
tlie  application  of  sucli  a  plan.  A.s 
in  the  case  of  insurance,  it  i.s  not 
everywhere  applicable.  Nor  is  it 


property.  Already  a  consldera-  j  .so-called  Morton  plan. . . . 


would  be  completed  shortly. 

The  purpose  of  the  meeting  or 
any  adjournment  thereof  was  to  re- 


ble  area  of  ore  has  been  located, 
and  furthermore  several  hundred 
tons  are  being  produced  daily. 


"(Consider  first,  the  value  of  seem¬ 
ingly  small  percentages  held  today 
in  successful  mines,  percentages 


i  put  forward  in  the  hope  that  it  may 
inilitate,  to  some  aiipreciable  e.xteiit. 
against  the  licavy  mortality  and  iin-  ^ 
necessarily  heavy  losses  attendant 
upon  this  stage  of  mining  finance, 
tlie  financing  of  the  ‘mining  pros- 


ctuv  tiujuui uluuiit  was  lo  re-  1,1  i  a  ,  m  oucucsatiu  iinuus,  uui  •  •  f 

duce  or  further  reduce  the  capita/^*®*'®®®"  show  that  whereas  ,  that  at  one  lime  were  valued  at 

stock  of  the  company  by  the  amount  i  some  might  have  termed  ■  very,  very  little  Indeed-in  Cobalt;  U'c  tmancing  ol  be  mining  pros- 

of  all  or  any  of  the  capital  stock  Pos«lon  a  Ptospect  it  has  Kirkland  Lake;  in  Porcupine;  in  only  to  these 

of  the  company  thereunto  surren  !  *’®®®T  ^  definitely  proved  ;  sudbiiry;  in  Rouyn.  i  Prospects  when  grouped,  as 

riernrt  tn  tt  fnr  7.nnPon7.ti,.n  /n.,!  I  Covering  a  very  large  area,  “cnn.sider  7.Pvt  the  tnf.ni  nf  Mil  n  new  camp  or  section,  and  at 


and  to  transact  any  and  all  .such 
other  business  that  may  come  be¬ 
fore  the  meeting. 


dered  to  it  for  cancellation  (not  I  “Consider  next,  the  total  of  all  new  camp  or  section,  and  a 

exceeding  19,245  shares  ot  preferred  monies  invested  in,  let  ns  sav,  the  V*  ,  I’O'nt  m  theii  developmcuii  | 

and  3.087,768  shares  of  common)  ’"®/,®  JusUficd  by  this  development  of  the  last  and  young-  .*"  olassiliod 

and  to  transact  any  and  all  .such  ®''®  ®P'®®®t.  est  of  the  several  camps  named.  nuning  prospect.s . 

Other  business  that  may  come  be-  '  “  Rouyn...  I  refer  to  the  total  of  all  1  j 

fore  the  meeting.  Alriermac  Wall  Finan/'a#I  stocks  sold  to  the  public  for  devel-  f-edited  leaders  of  tlie  industry,  and 

- - -  Aiaermac  well  financed  opment  monie.«.  possibly  ten  mil-  willingness  to  go  tar 

Waite  Made  No  New  ,  ®'S  Development  Program  iio»s.  ;» 

r\  W7  117  t  -  consider  the  total  capital  wortli,  is  pronerto  lo  iiitiii.  ii  i«iii 

I  UrC  FrOin  19^0  iVork  Toronto  Bureau  The  Financial  Times  if  you  prefer  it.  the  ‘new  wealth'  worked  out  and.  ii!  manj  iii- 1 

.  - -  Toronto.  —  The  first  annual  re-  which  Rouyn  has  returned  for  the  if  applied. 

I  The  annual  report  of  the  Waite- '  port  of  the  Aldermac  Clines,  Limited  '  ^^^onie.s  invested.  Tlie  a.i;yreuate  .  “May  I  again  say.  and  to  the  nun- 
.  Ackerman-Montgomery  Mines.  Jjtd.,  ffives  details  of  tlie  results  cf  work  value  of  its  principal  jiro'  ing,  tlic  liniincial  and  the  dail>  press. 


Aldermac  Well  Financed 


•'.And  witli  the  vision  of  tlie  ac-  j 
credited  Icadors  of  tlie  industry,  and  I 
tlioir  'Known  willingness  to  go  far 
in  any  effort  to  protect  those  whose 


stanee.s,  it  eaii  lie  applied. 

".May  I  again  say.  and  to  tlie  miii- 


Ackerman-Montgomery  Mines,  Ltd.,  Sives  details  of  tlie  results  cf  work  'iiarlict  value  of  its  principal  jiro-  ing,  tlic  liiiancial  and  tbe  daily  press, 
shows  that  operations  at  the  prop-  performed.  A  two-compartment  shaft  pertie.s.  of  tbe  siiare  certificates  in  '*  !'*  .'<'"i'  I»ower  to  so 


erty  during  1928  did  not  result  in  the  lias  been  sunk  to  1,147  feet,  with  sta-  circulation  today,  is  in  excess  of  twa 
discovery  of  any  new  ore  and  ore  tions  cut  at  125,  250,  375,  500,  750  Imndred  and  fifty  millions: 
reserves  are  shown  at  the  same  fig-  and  1125-foot  levels.  A  total  of  3.-  nui  I  o.iFg 

ure  as  in  the  1927  report,  less  ton-  043  feet  of  drifting  and  crosscutting  ‘ttnirii  jim  i  cuts  in  Ditiiiir. 
nage  mined.  According  to  the  re- i  has  been  done  on  the  125,  250,  500  "Docs  it  not  become  apparent. 


idiniiilate  piililic  tliouglit;  to  so  slim-' 
nlate  iniblic  discussion  along  these 
lines,  as  to  evolve  a  formula,  jios-  ‘ 
sibly  from  an  adaptation  of  tliis  ■ 
Morton  I’lan,  whieli  will  jirovc  siif- 


vised  estimate,  there  are  Indicated  '  and  1125  foot  levels.  Pump  chain-  without  etideaioring  to  citiier  secure  fieient  to  ensure  many,  many  tliou- 

131,140  tons  of  copper  ore  averaging  i  bers  arc  cut  at  tlio  500  and  lU’S  lout  or  consult  statistics,  tliat  tliis  250  i-aiids  of  tlic  shareholders  in  these 

7.55%  copper  and  2.38%  zinc;  27,460  liorizons.  Diamond  drilling  carried  !  miliion  dollar  return  made  liy  Koiiyn  ‘mining  prospects’  of  tbe  fniiiie, 

tons  of  mixed  eoi>per  cine  ore  aver- out  amounts  to  4,407  feet  under-  i«  not  only  many,  many  times,  the  against  totally  unnecessary  losses:  i 

aging  7.55%  and  10.34%  zinc  and  ground  and  12,832  feet  from  surface,  total  of  all  monies  invested  in  tbe  losses  wliieli  eonld  be  averted  l>y 

288.150  Ions  of  zinc  ore  avcra.giii;;  "Ore  bodies  arc  known  a.s  numbers  i  development  of  Koun,  but  that  one-  sneb  a  plan:  losses,  indeed,  wlierej 

11.52%  zinc.  I.  2,  3,  1,  and  5,”  says  tlie  lieport  of  |  lentb  part  of  that  250  million  dollar  profits  would  have  been  available 

During  the  year  tlic  company  en- 1  manager  P.  W.  Mcahaii.  "Numbers  j  return,  if  available  for  tlie  purpose,  bad  such  a  formula  bc#n  adopted 

fered  llo'  ranks  of  producing  mines  I  and  2  bodies  outcrop  on  tlie  siir-iand  if  distrilmted  among  the  severa'  and  applied.”  ! 

by  the  eommeneement  of  shipments  face.  Tliey  average  about  6'/  cop- '  thousand  sliarebolders  who  origin-  - 

to  the  Horne  smelter  at  .N’oranda  in  iier  but  are  small.  Diamond  drill- |  ally  siiliserlbed  for  the  stocks  of  Hi*^  Cf'll  p  ’k'l’f'  Ilf 

[August,  says  president  J.  Y.  .Murdoch  ing  lias  shown  tliat  iliey  extend  only  many  Hoiiyn  eonipanles,  would  po  •  ^tlll  rOSSlDIlItieS  Ul 

in  liis  report.  "The  ore  shipped  to  a  few  feet  below  the  surface.  No.  3  sufficient  to  return  100  cents  on  High  Grade  For  Mandv 

date  lias  been  taken  out  in  the  course  ore  body  was  opened  up  on  the  125  every  dollar  of  the  public’s  money  ° _ 

of  preparing  what  i.s  known  as  the  and  2.50  foot  levels.  On  the  500,  it  invested,  and  in  addition  thereto  ■i-iip  i.^.s  Man —The  mineral  bolt 
|. surface  ore  body  for  production  and  was  intersected  by  two  drill  holes  a  profit?  miioimied  down  '.Er'iin  ifter  the 


consequently  the  average  monthly  and  will  be  opened  up  on  this  level'  "This  illustration  will  be  found  to 
I  tonnage  of  ore  shipped  has  been  during  the  coming  year.  The  average  apply  to  each  of  the  camps  cited ... . 

It  is  confidently  expected  of  the  values  on  the  125  and  250  foot  in  Only  one  industry  is  such  a  eon! 


Ttio  I’as,  Man. — 'I’lio  mineral  bolt 
lias  quietened  down  again  after  the 
excitement  caured  by  tlie  report  tliat 
ttie  famous  .Mandy  Mine  ne.ar  the 
I'lin  I’lon  liad  once  more  struck  higli 
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Idireelors  tiirough  a  loan,  states  Mr.  of  other  mining  companies  at  cost  "Then  if  a  portion 
.Miirdoeli.  It  is  expected  that  re-  :imount  to  .■>7i’,P,55:  eaiiiial  cxpoudi-  ],„rtion.  of  the  profits 
'turns  from  production  will  be  suffi-  lures,  $894. 216;  administration  ex-  I'anada’s  mining  eninps 
leienl  to  pay  all  operating  expenses,  (lenses,  etc..  $6,68!»  and  organization  '  fipjenf  niake  good 
.ineliidina  the  exploration  program-  expense.  $5,17:!.  Accounts  payable  over'.-  dollar,  invested  1 
,  me.  and  retire  in  due  eoui'se  lids  are  taken  In  at  $6,851.  I'apltai  stock  i  „!•  oonipimles  in  the 
iioan.  Issued  as  at  December  31st  wiis  2.- .  not  a  solution  for  inve 

\  tireiss  metal  recoveries  for  tlie  pe-  998,695  shares  of  no  par  value.shown  ,  ju  ikpgp  ‘mining  pros 
i  riod  were  $127,270  from  xyhieh  were  in  the  report  at  $1,067,177.  found  in  a  formula  or 

j  deducted  $41,549  smelter  expense  anil  '  „  - '  will  g-lve  to  each  comp 

;. $4,822  freight  on  ore.  .Mining  costs  Shannon  &  Company  Buy  Ipetcentage  of  the  stc 


T5'>'ri  ■md"‘'.'d.ninil,'  Company  [petcentage  of  the  stock  of  eac‘.ir  one  «f"themostinterestingques- 

Ir  .idiutnis-  ToFOnto  Standard  Seat  'other  company  in  that  camp?  thins  of  the  past  couple  of  years  in 

'  *  **  •  •$•>.■).)  .  -  -  I  "You  will  say  thaf  this  could  not  The  Pas  mineral  belt  has  been  this: 

\-P!7,  tiation«  nre  snirt  to  he  on  Toronto. -  - H.  S.  Shannon  &  Com- |  l»e  applied  to  all  the  companies  in  :  Will  the  Mandy  again  hit  high  grade, 

-leCwot’  71  reiVeh  whieh  l^'mited.  stock  brokers,  an- ;  any  one  camp.  ,  Trm -  But.  con  j  or  ore  of  sufficient  worth  to  replace  ' 

interoKtQ  lirientifieU  wtth  the  Hiot^  pounco  that  Ii.  E.  Marcu.s.  vlce-prp- |  sidcr  the  effect  if  applied  even  in  1  the  mine  on  a  basis  resembling  its 
son  Bav  MiS  and  Stln^  -company  has  been  part.,..  If  applie.l  to  the  10  or  20  !  wartime  siicces.s. 

o-inv  anil  one  of  tiie  uorlii’s  lirtr  fiecfed  a  member  of  the  standard  pioneer  companies  only,  of  each  |  And  It  is  reasonable  to  assume, 
est  financial  groups)  a  i^B,  Exchange.  Toronto.  |  camp.  that  the  Mandy  will  again  develop! 

.nssociated  with  the  Northern  Aeil-  'f  or  If  into  a  profit-making  mine  -The  shart  , 

als  Mineral  Exploration  I’onipany.  •’Y  •  ol.  ,1.  K.  11.  I  sshcr  1  twenty  of  these  pioneer  companies  Ihns  been  sunk  to  1,025  feet  in  an  ef-  ; 

White  details  are  lacking  it  is  un!  l>y  private  sale  at  $96,000.  In  any  of  the  camps  referred  to  hau  j  fort  to  prove  the  down  extension  of  j 

der.stood  that  the  link  will  lie  estab-  Sbannon  &  Company  until  recent-  each  placed,  say  only  10%  of  their  good  ore  widths  encountered  on  the 

lislied  tiirough  the  uuicliase  of  .i  •j'  were  members  of  the  Montrotil  authorized  capital  stock,  Irrespecti-  upper  levels.  It  is  the  deepest 

large  block  i)f  stock  in  the  N-!a..M.E.  ('nril  .Market  and  have  offices  in  ve  of  any  arbitrary  valuation,  with  shaft  on  any  property  being  worked 

by  the  Whitney  interests.  I  Toronto,  Kitchener  and  Guelph.  any  accredited  trust  company  and  to-day  in  the  Northern  Mantioba  belt.  | 


one,  ro  make  goon  all  losses.  jumped  20  points  in  two  days.  How- 

"Then  if  a  portion  and  a  small  ever,  the  high  grade  story  is  wholly 
jiortion,  of  the  profits  of  any  o;  denied  by  mine  officials. 

Canada’s  mining  eninps  is  today  .siif-  ‘  The  Mandy  Mine  drew  eonsider- 
ficient  to  make  good  all  monies,  able  attention  to  Manitoba  in  war, 
every  dollar,  invested  in  the  shares  1  years,  when  in  1917-18  it  mined 
of  tlie  companies  in  those  camps,  is  |  ,„ore  than  $2,000,000  in  high  gimde  [ 
not  a  solution  for  Investors’  losse.' '  eooper  ore.  High  transportation  cn‘;ts  [ 
ill  these  ‘mining  prospects’  to  be  t„‘the  Trail  smelter  were  offset  by 
found  in  a  formula  or  plan  wlilclilthe  ease  ■with  which  the  high  grade 
will  give  to  eaidi  company,  a  small  ;  was  mined. 


One  of  the  most  interesting  ques¬ 
tions  of  the  past  couple  of  years  in 


_.>pgi7iirt  ii  711.  <11.  .  iiiu  1  7  iir  uii-  l.imited,  stock  brokers,  an- ;  any  one  camp.  ,  Trm  . . , .  I 

;,lerwar  Ihroiigh  he  WhKooy  ■  ^  ,,e,.pro.  .Ido,-  Ihe  cflicl  ir  I.j.plled 

'■"ITav'MS/  S  '“■"I"*”'  U  hWlW  tV  the 

tison  isny  Alining  .ina  hnioiring  <  Oin  ,,  nf  stonrinrfl  nlnnpnr  nomnjinfoa  nnlv 


®he  Ifiiianrml 


i  pany,  and  one  of  tho  world’s  larg- 


lifdied  through  tho  jr.iiohaso  of  .i 


Have  You  Received 
A  Copy  of  the  Latest 

“Milling  Handbook” 

This  valuable  pocket-sized  "Blue  Book"  of  tho  Mines 
contains  21)0  pages  of  valuable  information  and  data 
on  over  1,000  Canadian  mining  companies.  As  a 
ready  reference  for  statistical  information,  it  is  Invalu¬ 
able. 

The  available  supply  of  these  booklets  Is  limited, 
and  we  urge  that  you  fill  In  and  mall  tho  coupon  below, 
at  once.  There  is  no  cost  or  obligation. 


Arthur  E. 

FOUNDED  1904  LIMITED 

SpKimlhtt  iiu  High-Grade  Canadian  Mining  Securities 


212  Bay  Street 
Toronto 


130  SU  James  Street, 
Montreal 


riease  mail  me  a  copy  of  the  ".Minim;  Handbook.” 

NAME  . 

ADDKESS  . 


Next  Week 


Except  in  the  rarest  instances,  no  one  can  say 
with  assurance  what  will  be  the  price  of  any  listed 
stock  a  week  from  today. 

Developments  now  under  way  in  certain  fields 
make  possible  a  reasonable  calculation  as  to  the 
price  certain  stocks  will  command  within  a  year. 

Careful  men  choose  their  investments  for  the 
appreciation  in  value  that  can  he  confidently 
looked  for  as  the  result  of  actual  known 
development. 


D.  S.  Paterson  &  Co.,  Ltd. 

MINING  STOCK  BROKERS 

Home  Office:  25  Wert  Richmond  Street,  Toronto 


Out  of  Town  Offices: 
Hamilton,  -  •  Ontario 
St.  Catharines.  Ontario 
Niagara  Falla,  •  Ontario 
Winnipeg.  *  Manitoba 
Montreal.  •  •  Quebec 


City  Offices: 

2896  West  Dundas  Street 
496  Bloor  St.  W. 

Cor.  Yonge  &  Uundas 
347  Danforth  Avenue 
156  Oakwood  Avenue 
Cor.  Yonge  &  Wellington 


Ground  Floor 
Opportunities 

Incrvuwing  activity  in  leading  mining  i!i.sues  lia.‘t 
ngain  alluaeleil  aUention  of  tbe  iiivesUng  juiblie. 
.\  faviUiiblc  iudiea'tion  of  an  aetivc  inir.ing 
market  i.s  llie  iliver.sion  of  money  from  oil  stoeks 
whie.h  have  reacbe.J  liigh  iprices. 


Fnr  Vrnfits 
f^crvrr  Our 
Itist  nf 

Minliifi  Stocks 


Profit.s  taken  from  ripC'live  oil  i.ssue.s  during''  tlv 
last  few  weeks-  ure  Ijeing  i>1,aee<l  ill  .sound  mining 
isKuos.  \\hi<b  have  beiui  .selling  at  \’ery  low 
prices. 

The  eomi>arati\e  ina,etiv-ily  in  mines  i.s  merel.v 
a  temporary  .situation  and  llie  slirewd  iiive.stor 
is  taking  to'day'.s  opiTortiiuity  of  g-etling  into 
■sound  mining  i.ssues  at  grouml-rioor  i)riee.s. 

We  h'3pve  .seleetcsl  a  list  of  .sound  mining  issues, 
which  wo  are  eonvinc<'d  will  sell  at  higher  prices 
.shortly.  These  sl<7ck.s  will  )<e  sapplie<l  on  reiiuc.st. 


MILLER  COURT 

&  CO.  Limited 

I7\[VESTME7s(TS 

Branches;  London,  Eng.,  Toronto.  Winnipeg,  (..olgary.  Nelson,  Victoria 
and  Seattle,  Wash. 

Members  ;  Vuncottrer,  Victoria,  Cu/gary,  Wiiiuipcg, 
Seattle  and  Standard  (Si->ol(anc)  Stoe^  Lxdidngc.s. 

TORONTO  OFFICE:  197  Bay  St.,  Phone  Adelaide  2481 

HEAD  OFFICE  :  VANCOUVER  BLOCK, 
VANCOUVER,  B.C.,  Canada 


MKMUi'ins  Ol'  Tin:  Mt»\’i'iti:Ai,  rcuii  mahkkt 
MI'IMBFinS  ST.\M».\ni>  ST«H  K  AM)  VIIMAti  l•;.\t■|I.\^GI1 
VlKMHKItS  'VA.M'OI  \  lilt  s'I'Ol  Iv  KVI  II ANUIO. 

All  LLsted  and  I’linl.-ted  ('anadi.'in  .Securities.  Canadian  and 
•  Foreign  Bonds,  New  York  Stocks.  Mining  Stocks. 

VUCH  INUCiaiMS  Wll.l.  IIBCBIVH  I'KOMI'T  .V.YU 
COUllTBOCS  ATT'BNTION. 

THE  CANADIAN  Ii  MINING  GAZETTE 
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Head  Officet 

128  Sparks  Street  -  -  OTTAWA 

Branrlieat 

BKI.I.1':V1I.LR,  BROCKVIL1.E.  CORNWAM..  l•K.>IBaOKIfl, 
HULL,.  I'.U- 
Private  WIrra  t 

Toroiitu,  New  York,  Sloatreal,  -Winnipeg,  Vuneouver,  nuti  all 
BrancheK, 

Orders  Executed  on  all  Markets 
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SPECIAUSTS  IN  MINING  SBCURITIBS 
LISTED  AND  UNUSTED 

SrOBIE’fbRLONG  &Qk 


STOCKS 


BONDS 


GRAIN 


He&d  Otflce 

B/S^ANDVELUNGTONSTS.  TORONTO 
f^ATC  WIRE  SVSTEM  OONNECTINO  SSSS 

and  MWTREAL.W1NNIPEC.,VAN0CHIVER. /^D  new  YORK 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 

LONDON,  ST.  THOMAS.  KITCHENER,  BARRIE. 
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MINES  AND  MINING  SECURITIES 


COMPANY  FORMED  I 
TO  DEVELOP  N.B.  i 
COPPER  DEPOSITS! 

Annandale  Copper  to  Exploit  { 
Canadian  International  Hold¬ 
ings  in  Kings  Co.  | 

-  I 

BIG  VALUES  INDICATED  ; 


WORK  AT  HARKER  - - - 

GOLD  INDICATES 
ORE  IMPROVING 

Reports  by  Todd  and  Quantz 
Show  Promising  Develop- 
Ment  Results 

VEIN  LENGTHENS  OUT 

Toronto  Bureau  Thn  Flaauelnl  Timm 

Toronto.  —  Shareholders  of  the 
Harker  Gold  Mines,  Limited  are  be- 
inx  sent  a  circular  from  John  E. 

Hammell.  president,  containing  re¬ 
ports  of  the  property  made  recently 
by  E.  W.  Todd,  former  Government 
geologist  and  now  consulting  geolog¬ 
ist  for  the  company,  and  a  report 
by  Mr.  E.  Quantz,  mine  manager.  In 
I  presenting  the  statement,  Mr.  Ham-  was  secured  some  time  ago  by  Can- 

i  mell  says,  “Early  In  1928,  we  raised  Geo.  E.  Rogers,  who  has  been  adian  International  Corporation,  of 

1400,000  for  the  further  develop-  elected  a  member  of  the  Standard  Montreal,  from  the  heirs  of  two 
ment  of  the  Harker  Mine.  Mr.  Stock  &  Mining  Exchange.  Mr.  brothers  who  cam<t  to  New  Bruns- 
Quantz  was  engaged  to  take  charge  Rogers  will  represent  the  firm  of  wick  from  California  some  years  ago 
of  mine  operations  and  Mr.  E.  W.  Arthutr  E.  Moysey  &  Co.,  Limited,  on  to  operate  the  property  and  died 
Todd  was  engaged  as  consulting  the  floor  of  the  Exchange.  there  before  operations  were  fully 

geologist.  The  mine  was  dewatered  - —  •  underway. 

and  exploratory  work  carried  on  at  .  When  the  Canadian  International 

three  levels.  Surface  exploration  la  ^r.  .  H  Corporation  took  over  the  mines  It 

was  also  carried  on.  JVHUlllflt  OTlClS  announced  that  an  assay  of  ore 

“The  new  work  at  the  250,375  and  ®  shown  12.79  per  cent,  of  pure 

500-foot  levels  is  detailed  in  the  ac*  copper  and  very  little  of  Injurious 

companying  reports  by  Mr.  Todd  and  Kirgland  Lake  advice  Is  to  the  ef-  impurities.  It  was  also  stated  that 
Mr.  Quantz.  These  reports  show  feet  that  a  new  flat  lying  vein  has  investigations  had  shown  deposits  of 
that  more  ore  has  been  found  at  been  opened  up  on  the  2,000  foot  sufficient  extent  to  Insure  profitable 


Fredericton,  N.B. — ^Annidale  Cop¬ 
per  Compay,  Limited,  has  been  in¬ 
corporated  with  an  authorized  capi¬ 
talization  of  $2,000,000,  according  to 
notice  published  in  the  Royal  Ga¬ 
zette. 

This  company  has  been  projected 
for  some  time  to  take  over  the  devel¬ 
opment  of  copper  mines  at  Annidale. 
King’s  County,  the  control  of  which  \ 
was  secured  some  time  ago  by  Can-  I 
Geo.  E.  Rogers,  who  has  been  adian  International  Corporation,  of 


Mining  Briefs 


I  these  levels  and  that  structural  con-  level  of  the  Wright  Hargreaves. 

'  ditions  have  Improved  with  depth.  - 

I  As  pointed  out  by  Mr.  Todd,  the  in-  A  report  from  Rouyn  Is  to  tb 


vel  of  the  Wright  Hargreaves.  operations  and  the  company  were 
_  said  to  be  planning  erection  of  acon- 

A  report  from  Rouyn  Is  to  the  ef-  cent^tlng  plant  on  the  property  at 
^  point  near  Scotch  Settlement  Sta- 


dlcatlons  point  to  development  of  feet  that  no  unfavorable  develo.p- 
larger  ore  bodies  at  lower  levels,  ments  have  occurred  at  the  Amulet 
I  “We  will  now  carry  the  explora-  property  to  account  for  the  sudden 

tion  deeper.  We  have  ample  funds  slump  in  the  price  of  the  stock.  _ 


:  Uon  deeper  We  have  ample  funds  sJump  in  the  price  of  the  stock.  connection  ’with  the  Canadian 

I  to  defray  the  cost  of  this  work  and  -  National  Railways  for  tho  port  of 

I  will  proceed  as  rapidly  as  possible.  a  little  copper  was  said  to  have  saint  John— 33  miles— for  overseas 
;  Our  new  hoist  is  installed  and  sink*  been  encountered  in  the  last  diamond  shipments. 

ing  of  the  shaft  below  600  feet  was  drill  hole  put  down  on  the  East  Bay  The  report  of  H.  G..  Wlldman,  mln- 
I  begun  on  hebruary  1st.  When  we  property.  This  is  an  improvement  eraloglst  of  the  Natural  Resources 
j  reach  a  depth  of  1,000  feet  we  ■e  ill  on  prevolus  holes.  The  next  hole  is  Department.  Canadian  National  Rail- 
,  explore  tho  deposit  at  that  level.  We  to  drill  an  extension  of  the  pyrite  wavs,  covering  mineral  development! 
.  look  for  good  results  from  this  body  at  a  place  where  copper  shows  in  New  Brunswick  in  1928,  says  the 
■  deeper  work.’  on  surface.  development  at  Annldalo  is  being 

I  The  report  of  mine  manager  Ed.  -  carried  on  "as  the  result  of  recom- 

I  .  V-A  r  approximately  Surface  trenching  on  the  Canadian  mendations  mado  to  them  by  thisde- 

1,4(0  feet  of  surface  trenching  was  Kirkland  property  is  said  to  show  partment,”  and  adds  that  a  number 
•  j  done  during  19-8.  A  shaft  was  put  across  5  feet  with  values  of  test  pits  have  been  sunk  and  a 

I  down  on  the  west  outcrop  to  a  depth  being  had  over  a  width  of  10  feet,  few  craloads  of  ore  shipped.  “The 

of  58  feet.  In  addition  to  the  sink-  Length  so  far  trenched  is  said  to  main  shaft  has  been  located  between 

j  ing  of  this  prospect  shaft,  some  be  25  feet,  all  ore.  Diamond  drill-  two  outcroppings  of  mixed  chalco- 
2,179  feet  of  lateral  work  was  car-  jng  jg  expected  to  cut  this  shortly  at  pyrite  and  pyrite,  averaging  7  per 

rled  out  on  the  250,  375  and  500-  a  depth  of  around  300  feet.  cent,  copper,  and  has  already  attain- 

foot  levels.  On  the  250-foot  level  a  _  ed  a  depth  of  108  feet,"  states  Mr. 

section  of  No.  11  diamond  drill  hole  j  TBnnrfAd  ihnt  a  width  nf  *>  Wlldraan’s  report  “It  Is  the  Intcn- 
was  explored.  The  fault  which  ap-  f  ^  j  chalcopyrlte  running  10%  ^ 

copper  a^d  further  programme  of  diamond  drill- 

id  chalcopyrite.  which  would  pos-  is  to  be  mapped  out” 

100-foot  lovel  of  the  Gllbec.  R:„  Pwr»l«r«4;««  j 


Up  to  the  time  of  the  report,  the 
vein  on  the  west  side  of  the  fault 
was  not  found.  On  the  376*foot  level 


It  has  been  decided  by  Abana  dl- 


values  were  found  In  the  north  to  temporarily  suspend  the 

wall.  This  was  slashed  out  and  the  instruction  and  coventrate  on 

width  doubled  with  values  Increas-  <l®velopmit  of  the  present 


Big  Exploration  Program  j 
MeVittie  Graham  Mines! 

Toroato  Bareaa  The  Flaaaclal  Tlaiea 

Toronto. —  Directors  of  McVlttie- 
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ing  An  additional  vein  31  feet  long  ore  bodies,  and  at  the  same  Graham  Mines,  Limited,  have  just  j 

to  date  and  saving  a  width  of  10  “me  explore  for  new  ones.  published  the  annual  report  of  the 

feet  with  values  of  $5 ’’O  was  also  Shareholders  of  the  Co.  are  ireminJ-  company  for  the  period  ended  Dc- ' 

Sfcovered  at  this  le^r  a^ut  75  ^  “l®  26th  of  cember  31  1928.  The  balance  sheet  ^ 

feet  to  the  west  of  the  old  nro  see-  ^farch  at  5  p.m.,  to  avail  themselves  shows  total  property  assets  of  $2,- 1 

tiom  privilege  to  subscribe  to  the  262,995;  current  assets  of  $13,359,;; 

nri  RAA-rnnt  o®^  stock,  by  malHug  their  accepted  and  current  liabilities  of  $6,953. 

w  of  driwi  J  i'nd  o  to  the  order  of  Abana  Mines,  President  \Vm.  McVlttie,  in  his  re- 1 

crosscSttog  was  don^^^  Limited,  to  the  Sun  Trust  Co.,  10  St.  marks,  says  in  part : -“Though  the  | 

break.  This  work  resulted  In  p“ov-  Montreal.  balance  sheet  shows  current  assets 

ine  a  favorable  vein  stnictiire  for  a  .  -  excess  of  current  liabilities  ot  I 

total  length  of  1,100  feet  on  this  $6,406  the  company  w'as  ac-j 


feet  with  values  of  $5.20  was  also 


break.  This  work  resulted  in  prov-  Montreal.  balance  sheet  shows  curr^t  assets 

I  ing  a  favorable  vein  structure  for  a  -  .  -  excess  of  current  liabilities  ot  I 

'  total  length  of  LlOO  feet  on  this  reported  that  the  Amo  Mines  only  $6,406,  tho  company  was  ac-  ] 

'  horizon  Tho  most  encouraging  preparing  for  lateral  work  on  tually  receiving  monthly  whatever 

where  the  general  annearance  of  the  P'^operty,  by  the  No.  2  shaft.  ”1110  No.  expenditure  by  the  sale  ot  treasury  i 
vein  wL  considerabfv  better  than  to  ^  mountain  vein  is  said  stock  under  an  optional  agreement. 

■  he  elst  conelndtoe  Mr  .I”’™  Since  the  close  ot  tho  tlnanelal  year 

!  slates  tiattte  mate  toeik  sPas  °1-  SoT^s  WleaM^TtoP^^^^^  “"I,"*  ”1'’^  “S  ‘"’'’’‘’'i 

“a 'r.a’, ‘’."S'-,  oS.me’,eW  o^^^Vre  «d‘  dSo^a  S“d ‘‘wUh^hTUS  “o”n  i 

=  I  rs'’'’ooss'lhTo“'  ""  “'■"'I”*  i?  ““  '■'"iPr.e;  STl  ID-V  yonr“Spa?y"‘hM 

1  S  To;dT„eo.,  a.,.,  contlnnallonotthlstoadepthotSOO  over  »2S0,- 
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is  possible  ore. 

I  Mr.  Todd's  report  largely  bears 
I  out  that  submitted  by  Mr.  Quantz. 


Operations  on  the  old  Hudson  Bay 


“The  ground  held  hy  your  com¬ 
pany  at  the  end  of  tho  year  con- 


iTo  Develop  Copper  and  Sllyerado  pro^rties,  located  gjgted  of  3110  acres  owned  outright  j 

south  of  Gowganda  3  ,27  acres  held  under  option. 
In  New  Brunswick  under  the  contml  of  the  Pioneer  ^,1  jg  favorably  disposed  fori 

the  occurrence  of  ore  bodies  of  cco-  i 


I  K.ritl»e  B.re.a  The  Fin.nel.1  Time,  have  opened  up  a  shoot  of  high  Importance,  as  it  is  located! 

feaint  John.  XB  -  Incorporation  either  along  the  foot-wall  contact  oti 

,  i.s  announced  of  Annandale  Copper  feet  on  both  the  100  and  229-foot  lev  -  ,  mass  of  the  ore-bearing' 

;  Ltd.  with  an  authorized  capltaU'of  el^-  There  is  said  to  be  a  six-inch  X„g  one  or  other  of  its  I 

:  $2,000,000.  This  has  been  published  streak  of  high-grade  averaging  1,800  ^e®  ! 

‘  in  the  Roval  Gazette  ounces  of  silver  to  the  ton.  Financ-  uiistio.  .  ^  .  i 

i  The  company  will  take  over  the  s®  t’ar  has  been  done  by  private  Altogether  5,000  t®®t  diamond  1 
I  J  11c  win  laae  over  xne  ,  ?  ,  ^  '  drilling  was  accomplished  on  the! 

I  working  of  copper  .yeas  at  Ann v*  ‘“terests.  Totten  property  and  3.500  feet  on  I 

Idale  In  Kings  f  ounty  of  which  the  —  ..  „  mouertv  and  whilst! 

;  Canadian  International  Corporation  ■  The  Iblg  silver  find  made  on  the  the  Howlyd  piyert^  yid  ^  , 

Uf  Montreal  recently  acquit  con-  Cobalt  Lake  property  of  the  Mining  J®® ^nT^wo^k ' 
I  trol.  The  nronertv  originallv  was  Corporation  of  Canada  is  said  to  be  terestlng,  conslder.yiy  mye  work  ^ 


1;  Established  1876 


LIMITED 
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SHERBROOKE 


OUE. 


!  trol  Tho  nrarvortv  AriRinaHv  waq  i  orporauon  or  Canada  is  said  lo  ne  .v  , 

I  opened  some  two  yeans  ago  by  two  still  showing  up  well.  The  face  is  will  be  neceyyy  before  any  detln- 
;  brothers  who  came  here  from  Cali-  to  show  7  Inches  of  high  grade  ite  ^“ctusion  can  be  reached.  , 

'  fomia  but  died  before  operations  had  silver  running  lu  the  neighborhood  Preparation.s  are  now  undy  way 
been  comipleted  of  4,600 ounces iper ton.  There  i.s  sai.i  to  cari-y  out,  on  an  extensive  scale  i 

I  When  the  Canadian  International  to  be  several  feet  of  good  milling-  the  thorough  exploration  of  other  of 
Corporation  took  over  the  mines  It  ^^ade  ore  on  either  side  orf  the  high  the  compny  s  properties,  .as  well, ; 
I  was  stated  that  an  assay  of  ore  ^*^®  streak.  The  find  i.s  said  lo  during  the  coming  season,  .yd  there 
i  showed  12.79%  of  pure  copper  with  ^^ve  been  made  In  virgin  territory,  is  every  reayn  to  hoy  this  work 
'  verv  little  harmful  immirittes  niw  opening  Up  a  new  horizon  of  possi-  will  bo  attended  with  signal  success 
:  that  sufficient  depo.sit^ were  assurn^  Mlltles  for  the  old  Cobalt  property.  at  several  points. 

I  to  guarantee  profitable  working.-  .  «  •  T?®  ^ »  ^®  ^®^'^ 

'  Railway  connection  with  Saint  John  Mlplng  Corporation’s  operations  m  on  March  19.  at  10.30  a.m. 
i  makes  the  site  well  located  for  ex-  ®outh  I/irraln  may  also  be  watched  — — —  ' 

;  Co„,p,ny  ro^d  To 

I  few  car  loads  of  ore  shipped.  In  a  Property  is  “shot”  but  about  two  Develop  Balsam  Lake. 

I  report  on  the  mine  recently  H.  O.  ™*^®s  ®ompany  has  a  yaft  , 

I  Wildman,  of  the  natural  resources  down  100  feet  and  are  crosscutting  Toronto  Burc»«  The  Financial  Time*,  j 
i  department  oif  the  Canadian  Natio-  ^  iwewatin  diabase  which  shows  Torohto.  “  Balsam  Tjake  ^Mining  j 
I  nal  Railway,  stated  that  the  main  surface.  In  Cobalt,  the  great  bulk  coim-pany,  Limited,  is  the  name  of  i 

1  shaft  has  been  located  between  two  found  m  assonation  company  organized  for  tho  ipur- 1 

I  outcroppings  of  mixed  charcopyrite  t  pose  of  -proai>ecting  and  carrying  on  i 

land  pyrite,  and  has  already  attained  t"®  boutn  Lorrain  opera-  j>,eliminary  development  on  a  group 


Develop  Balsam  Lake. 
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!  a.  depth  of  108  feet.  ,  News  from  this  can  be  ex-  elaims  situated  at  Balsam 'Lake, 

FTiiini.ntinn  pected  auy  day.  midway  between  the  Flin  PMon  and 

Exploration  Active.  Manitoba.  The 

!  During  the  past  two  years,  cx-  af®  continues  strong  3,^5  known  as  the  Oxide  and 

i  ploratlon  for  minerals  in  New  Bruns-  ®p^“®  Standard  Lxeynge.  uni>  a  gj,cridan  groups.  The  company’s  cn- 
i  wick  have  i>een  very  active  and  much  amount  of  sty  k /t.300. ) )  j.  Bull,  states  that  the 

I  ahead  of  anything  previously  at-  J®,®'/.!*  ®.^'®  property  seems  to  lie  entirely  in  an 

1  tempted.  These  Include  copper,  lead  ®  **^1*^^^  o*"  basic  keewatin  volcanies. 

]  and  zinc  and  manganese  develop-  These  rocks  grade  in  texture  and 

ments  near  Woodstock:  antimony  ,*w.ii1h  o-,*  composition  but  con. si. st  chiefly  of 

;  deposits  at  Lake  George,  of  which  it  ”  nn.i  fh./t  andadte  and  basalt.  The  present  im- 

j  is  predicted  they  will  eventually  be- '  ^  onVifion  «h'iipu  nr  fhev  will  '  P^Ttant,  showing  i.s  a  small  shear 

!  come  a  source  of  supply  to  the  I  “‘’.f '®^^  I  ionc  outcropping  on  the  shore  of 

world;  «0PP«r  at  Annandale  which,  i  [  "  ®  ;  .  ^  ^  1  Balsam  l.akc.  containing  a  quartz 


of  21  claims  situated  at  Balsam  Lake, 
midway  between  the  Flin  Pdon  and 
Col.l  Lake  areas,  Manitoba.  The 


deposits  at  Lake  George,  of  which  it  a  ^  . 

I  is  predicted  they  will  evWually  be- '  ®®®  , 

I  come  a  source  of  supply  to  j  than  Sy.OOO  sh.iies  or  they  wil 
world;  copper  at  Annandale  which. !  '"'^  themselves  in  a  jam,  accord.n 
f...  i,.  .u  "iioii,  I  several  traders  on  the  Street, 

j  so  far,  is  the  most  amportant  copper  _ 

find  In  the  provlnoe;  copper  at  Mil- 1  .  .  f  .1  .  , 

lidgevllle  near  Saint  John ;  hematite  ..  i  from  the  .  ack 

iron  of  lilgh  grade  but  at  present  in  Herb  Lake  on  vd,i<;h 

unknown  quantities;  copper  at  New 
Ireland  and  Goshen;  franklinite.U*"®^ 

under  option  to  a  French  syndicate  I  ^®;  6/’''*"  *'®’®.  <hrougli  „ 

in  the  north  east  of  the  province;  ®f  yo  between  the 


ando.sitc  and  basalt.  The  present  im¬ 
portant,  show'ing  is  a  small  shear 
zone  outcropping  on  the  shore  of 
Balsam  Tyakc,  containing  a  quartz 
vein  lieavUy  inirioralizwl  with  pyrite 
and  chalcopyrite. 

The  comiiany  has  a  Manitoba  char¬ 
ter  and  i.;  capitalizoii  at  ::,0O0.000 
shares  of  no  par  value,  of  which  half 
have  been  i.ssucd  for  the  properties 
and  to  jvrovide  development  funds. 
Ofl'ieer.s  of  the  company  are:  T. 


silver  lead  on  Elm  Tree  River;  anti-  aaf  Andcrnen.  pre.sideut;  W.  S.  Tomlin- 


mony  and  native  copper  at  Moun-  !?,®  ®  drilled  400  feet  from 
taindale  and  silver  lead  and  niolyb-  '"®t  hole  dow-n.  It  i 
denite  near  the  Mlramichl  River.  only  one  hole  of  the  f 

Tunjfsten,  though  In  what  quan-  blank. 

titles  Is  not  stated,  has  been  found  - - - 

In  York  County  whiLst  a  few  years  'flu,  Financial  Time 


only  ye  hole  of  the  five  ur.nco  10 1  (j  „  Ki,hrni.  C.  A.  .MacKonzie  and 
tc  has  been  a  blank.  I  j,.  j,  direetors.  It,  is  slated 

.  I  that  of  the  l,.')00,0()0  shares  paid  to 

The  Financial  Times  reaches  a  'be  vendors,  .500,000  have  lieen  placed 


.son,  vice-president  and  H.  .1.  Berry, 


first  hole  dy'n.  It  is  stated  that  with  1).  A.  Clark, 


MONELK  MINING  CO.  LIMITED 

The  shares  of  the  above  Company  at  20  cents  per  share 
offer  one  of  the  most  attractive  specnlatioiis  as  the  drift  is 
fifty  feet  in  ore,  which  orebody  has  been  proven  for  a  depth 
of  seventy  feet  in  the  shaft,  and  there  is  sufficient  geological 
data  to  warrant  the  assumption  that  it  wdll  oontinno  for  three 
hundreil  feet  in  depth,  and  at  least  five  hundred  feet  in  length. 

Only  o  limited  number  of  shares  are  available  at  this  price. 


Percy  Luscombe  &  Co.  Limited 

443  St.  Francois  Xavier  Street  -  MONTREAL 


Mq.  2744 
Mq.  2B1B 


F.  J*  Crawford  &  Co. 

atBMBBRS  STANDARD  STOCK  AND  MINING  RXCHANGB 

Mining  Stock  Specialists 

Send  for  *^6  Mining  Chronicle”— Pnbllshed  Monthly 
11  Jordan  Street  Adelaide  9461  Toronto 


ago  borings  passed  through  .some  ,,  .  nho  are  liibTCKfcl  ''f  iHiehlors  for 

1500  feet,  of  .solid  rock  .sell.  The  salt  .  1  ■  *.  4  4  I  pi'ovlde  funds  for  preliminary 

I  deposit  is  at  present  under  investlga'  able  lo  buy  Investment  se^'iirl.  fievelopmoiil  work  recoiuniondod  by 
tioo.  -N,,  ties.  .Mr.  Bull,  ' 


This  Booklet  is 
worth  reading! 

The  developments  during  the  ^last  few 
months  on  the  properties  of  “Obalski- 
Chibougamau”  have  added  greatly  to  its 
future  prospects  as  an  important  inining 
undertaking. 

You  certainly  ought  to  read  our  little  brochure 
entitled  “Obalskl  and  Chlbougamau"  which 
tells  graphically  tho  story  of  the  new  mining 
district  of  Chlbougamau  In  whlfh  Obalski- 
Chibougamau  Is  the  pioneer,  and  on  whose 
properties  more  work  has  been  done  than  on 
any  other  in  this  field. 

Obalski-Chibougamau  Mining  Co. 

25  St.  James  Street  East.  Montreal 
HArbonr  8829 

Pleaae  aead  me  a  copy  ot  "Obalakl  and  OhlbooKamaa’*  brachvra 
without  obllaotlOB. 


GOLD  ROCK 

Watch  for  announcement  of  new  company, 
now  being  formed  to  take  over  the  interests 
of  the  Gold  Rock  Mining  Syndicate.  No 
stock  outstanding.  A  producing  mine. 

Limited  number  of  shares  to  be  offered. 

For  early  information  and  all  details 
address 

N ICHOLSON,  CLARKE  &  Co. 

INVESTMENT  BROKERS  umited 
Confederation  Building,  MOIfTBEAL 
Telephone!  HArbonr  0488. 


MACDONALirS 


J 


T 


Ihese  cigmrttes  are  partlculeaiy 
^ood iecause  Hui/aiie  made  exclusively 
finest  Imported Hifyinia  ondCaroUnaLeaf 

*fUu  aPtiyA^^adcSnyilAhCly^^ 

Made  by  Canada's  Largest  Independent 
Cigarette  and  Tobacco  Manufacturers, 

^  W.C.  MACDONALD  Inc.,  MONTREAL.  I 

Established  I&66  ... 
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RAPID  PROGRESS  I 
IN  DEVELOPMENT  I 
SHERRlTT-GORDONj 

Plan  For  a  New  Shaft  at  East 
End  of  the  Pro¬ 
perty 

GETTING  HIGHER  GRADE 

Toronto  nurruu  The  l‘'inanclnl  Tlmoo 

lorouto.  —  Uobcrt  Jowscy,  one 
of  the  original  discoverers  of  the 
Sherritt  Gordon  property  was  in 
Winniipcg  recently  and  is  quoted 
as  saying  that  the  property  is  de¬ 
veloping  beyond  his  most  sanguine 
expectations.  Sherritt  has  come  in 
tor  a  deal  of  attention,  marketwise. 
recently,  and  the  Street  is  of  the 
opinion  that  the  property  has  a 
bright  future.  i'"-eliii)nients  to  date 

ivc  certainly  been  encouraging  and 
the  traders  aii;  noi  uithout  cause 
to  enthuse. 

Supplies,  timber,  machinery,  etc., 
.are  scattered  over  a  couple  of  acres 
of  the  Ook  claims,  at  the  east  end 
of  the  property  where  a  new  shaft 
is  to  be  put  down.  This  will  be  the 
largest  of  the  three  shafts.  The 
headframe  will  be  exactly  twice  as 
high  as  the  others  and  the  struct¬ 
ure  will  be  four-compartment.  It 
is  intended  that  this  will  be  used  as 
I  he  main  shaft  and  there  is  a  pro¬ 
bability  that  still  another  shaft  may 
be  put  down  in  the  future  midway 
between  the  Nos.  1  and  2.  These 
are  seven  thousand  feet  apart  and 
the  Ook  shaft  is  3.000  feet  from  the 
nearest.  This  makes  a  10,000-foot 
stretch  which  will  be  developed 
through  four  shafts. 

The  grade  of  ore  has  been  mater¬ 
ially  higher  towards  the  east  end  of 
the  property  and  the  street  hears  of 
the  mine's  average  being  stepped  up 
to  about  .$18.00  ))er  ton.  It  is  un¬ 
derstood  that  lateral  work  from  the 
I  wo  original  shafts  at  about  the 
2,")U-foot  horizon  showed  the  ore  to 
be  at  least  1  to  2  per  cent,  higher 
than  the  diamond  drills  indicated. 

Ore  ,\^eragcs  .$14 

Tile  latest  official  report  on  the 
properly  show.s  the  grade  of  ore  to 
be  about  $11.00  per  ton.  In  the 
'•:ght  of  what  is  said  before,  this  can 
be  taken  as  conservative.  This  re¬ 
port  showed  the  property  to  have 
indicated  some  $100,000,000  of  ore 
to  a  depth  of  GOO  feet.  This  means 
over  7,000,000  tons  of  ore,  also  a 
\ery  conservative  estimate.  Officials 
have  gone  on  record  as  stating  that 
a  profit  of  $1.00  per  ton  could  be 
realized  on  $11.00  ore.  On  ore  in¬ 
dicated  up  to  the  time  of  the  last 
official  report  this  would  mean  a 
profit  of  over  $21,000,000  which,  on 
an  issued  capital  of  4.666.6C6  shares 
would  represent  an  equity  of  over 
$G.pO  per  share.  This  lakes  into  ac¬ 
count  ore  to  a  depth  of  GOO  feet  only 
and  is  based  on  $11.00  ore. 

The  action  of  the  slock  reflects 
Ihc  public’s  confidence  that  the  ore 
Mill  continue  to  greater  depth  and 
al.so  that  the  grade  will  increase.  I 

The  pro)ierly  has  a  length  of  over 
I  miles  with  the  main  break  proven 
f  ir  a  distance  of  12.000  to  15,000  feet 
to  dale. 

Sherritt  is  one  of  the  most  popular 
of  the  ivell  known  I.lndsley  com¬ 
panies  and,  nitli  the  exception  of  the 
Hudson  Itay  Mining  and  Smelting 
< '(Miip.iny,  Hooms  as  (he  biggest  cn- 
''rpr'si-  ever  uiiderlaken  in  N'ortliern 
.Manitoba.  | 

Indicated  Fight  For 

Arno  Mines  Control 

'I'hat  a  b:iltle  is  looming  for  con¬ 
trol  of  the  Arno  Mines  f'ompany, 
laniitcd.  to  gain  the  Coxhealh  pro¬ 
perly  is  indicated  in  Ihc  announ¬ 
cement  that  the  .\rno  directors  will 
liold  a  special  meeting  this  week  to 
,  deal  wilh  a  situation  which,  accoro- 
in  to  reports  made  hero  may  result 
in  a  New  York  group  already  having 
control  of  the.  Arno  Company. 

.MIorneys  epresenling  New  York 
interests,  whose  identity  is  not  be¬ 
ing  revealed  for  the  present,  have 
served  notice  on  the  .Arno  directors 
that, they  will  call  a  meeting  fol¬ 
io  win, g  the  ;\rno  directors'  meeting 
and  check  up  the  Arno  stock  with 
file  present  Arno  directorate.  The 
New  York  attorneys  a.ssert  that  the 
interests  they  represent  have  been 
buying  large  blocks  of  .\rno  stock 
through  New  York.  Alontreal  and 
Toronto  brokers,  and  that  with  the 
blocks  they  now  hold  they  believe 
that  a  check-up  on  the  stock  would 
show  lliat  control  of  the  Arno  com¬ 
pany  Mould  be  held  by  the  Ncm- 
York  group. 

In  an  interview  here  with  your 
correspondent  S.  ('.  Sturuey,  one  of 
the  attorneys  representing  the  New 
York  group,  staled  that  his  interests 
Mould  be  rejircscntcd  at  the  Arno 
directors'  meeting  in  Ottawa. 

Ajax  Oil — Noranda. 

M'oi/fr/  liA'c  II  liUIr  iiiformatinii  ahnut 
Ihr  ijiissibilifii  x  of  A.ia^e  Oil  ? 

1  run  hoi  Unit  II  frw  uli  iic.^  of  Xor- 
ondn.  inirch'iscil  of  $tj.-).10.  What  arr 
thr  iiroxiircls  of  Ihix  stock  cominij 
Inn  k.--  "  fti  i'ir."  j 

.\.ia\-  (  ill  operates  three  prtelucing  | 
mpII.s  around  ( 'liatbain.  Ont..  .and  our 
mforurition  is  (lint  Hie  comiiany  is 
doing  tinile  uoll  and  that  the  pros- j 
peets  for  the  stoek  .appear  to  I'C  good. 
We  uiKler.stand  that  the  company  is 
.’t  present  di.'iwsing  of  additional 
stock  at  a  price  someMhere  above  the 
market  level  of  she  stock  at  the  pres¬ 
ent  moment  anl  thit  there  is  a  fair, 
deniand  for' this  pom-  stock.  i 

Tteg.irding  Noranda.  tiie  market  ! 
eonr.se  of  tlii,;  stock  lias  liecn  icffect- : 
c  d  liy  the  recent  issue  of  .'idditlonal  ; 
jliares  Milli  rights  to  rdiarcholdcrs.  ' 
The  market  does  not  like  right.s  bnt  1 
M'o  'x'lievo  that  as  soon  as  these  ore! 
out  of  the  road  and  the  annual  report. 
>vhieh  is  slue  for  pulilieafion  soon,  is  | 
issued.  Ihc  stock  .seems  likely  to  stage} 
a  reeover.v.  ! 

You  paid  a  fair  price  Imt  every¬ 
thing  iHiinls  to  the  fat  I  that  if  you  i 
care  to  ret.ain  it  you  wiP  receive'  a  j 
good  profit. 

ST.WK  F.\M.S  K.IIHVAY. 

Uu.skin.— Kllis  Colton.  la'mited,  of 
■Vancouver,  has  secured  the  contract ' 
to  relocate  the  Ruskin  Stave  Kalis 
Railway  of  the  B.C.  Klectric  Railw-ay  j 
at  n  cost  of  $131,736.  The  work  will  j 
be  fiiiished  in  September.  '  ] 


HINTS  TO  MINING  INVESTORS 


Mohawk  Mining. 

[  llnir  do  yon  rryord  the  shares  of 
I.Uohnirk  Mininy  Co..' — "Winniprri." 

MotniMk  is  as  yet  o  speculation  and 
must  lie  bought  .as  such  onl.v.  The 
company  lia.s  met  with  considemble 
encouragement  in  work  done  to  date 
an  dprospects  appear  brisht.  The 
st'oek  i.s  a  fair  gamlil". 

¥  -I-  * 

Porcupine  Midfield. 

Have  yov  any  recent  information  on 
Porcupine  Midfield  Cold  Mines  L/tdf— 
"Dorset." 

I«,lest  information  on  Porcupine 
Midfield  was  that  British  interests 
were  trjing  to  secure  alwut  $250,000 
to  finaince  development  of  this  prop- 
crt\-.  This  wnis  about  two  years  ago 
and  a.s  nothing  further  has  been  heard 
wc  prcaunic  the  attempt  wa.s  unsuc¬ 
cessful. 

The  property  is  not  being  worked 
ami  there  is  no  market  for  the  slock. 

«  .V  .¥  V 

Sudbury  Basin 

Docs  Sudbury  Basin  Mine  stand  a 
chance  of  .arlliny  around  $10  or  $50  .* 
—"P.  X.  D." 

Wc  would  hesitate  to  state  any 
price  which  Sudbury  Basin  may 
attain.  However,  the  company  has 
proven  ore  at  Yermillion  I.,ake.  Sub¬ 
stantial  .stock  holding.s  in  other  com¬ 
panies  and  mimei'oiis  properties  under 
development.  Kquities  Ivchind  the 
stock  arc,  therefore,  substantial. 

The  .stock  docs  not  appear  over¬ 
valued,  and  shapes  up  as  an  attrac¬ 
tive  .speculative  investment. 

-Y-  Y  Y  Y 

Speculative  Issues. 

.1.9  /  haiT  a  few  hundred  dollars  to 
invest  I  would  like  to  hove  your  opin¬ 
ion  on  Xrvada.  Quicksilver  Mines  and 
also  Sullivan  Mines. — “f>.  F." 

Nevada  Quicksilver  is  b.v  no  means 
safe.  The  stock  Is  a  gamble  and  not 
a  v’cr.v  good  one  at  that. 

Hulson  I’a.v  and  Sherritt  Gordon 
are  two  very  interesting  .spcrula,tivc 
Invcstmcnls  and  should  show  a  profit 
over  a  period  of  time. 

Sullivan  Mine  is  speculative.  Some 
diamond  drilling  has  tx-cn  carried  out 
but  work  has  not  p.is.scU  that  stage. 

Y  r  Y  Y 

Stadacona  Mines. 

Woyld  you  kindly  give  me  some 
eionfidcntUil  infonnniion  on  Sla-dacona . 
listed  on  the  Toronto  Mininy  Stock  at 
Hr  a.  share.  Is  it  bound  to  go  up  to 
a  $1  in  the  near  futurcT — "I,.  M." 

Stadacona  is  .still  definitely  In  the 
ptwpcct  stage,  but  reoent  development 
results  w’otild  Indiaste  that  it  has  In¬ 
teresting  po.s3ibUlt.ies.  The  stock,  of 
course.  Is  quite  speculative. 

It  I.s  Impossible  for  us  to  give  an 
opinion  as  to  how  high  this  stock  will 


I  go  in  the  near  futtire,  I>ut  wo  can 
say  M-ith  certainly  that  it  i.s  not  tiound 
I  to  go  to  $1.00  cither  in  the  near  or 
1  distant'  filt  lire. 

I  Y  -Y  Y  V 

Notre  Dame — Lasalle  Copper.  ' 

/  leoutd  feel  obliged  if  yon  u  auld  j 
foricard  me  why.!  information  you  eon  ' 
reiinrdiny  the  folloiviny  .storks  — irhni  ‘ 
they  lire  listed  at.  etc.  .Xotrr  D'lim 
(fold  .Clines,  l.nsallc  Copper  &  (luld 
.Mincs.--"1I.  .1."  ; 

Notre  I>j«ne  Gold  is  carrying  on  | 
surface  developments  on  its  propertte.s  | 
In  .loanncs  and  Montbray  township.s  i 
I  in  the  Uouyn  district.  Quebec.  Work 
i  has  not  gone  far  enough  to  fiermit  of  ; 
I  ony  c-stainate  as  to  ultimate  prospects.  ; 
!  The  .stock  Is  not  listed,  is  definitely  a 
I  prospect  and  quite  'speculative. 

I  I.ia.sa3lc  Copper  &  Gold  was  promoted  ! 
1  by  the  some  interests  as  Nptre  Dame  | 
j  This  also  is  vcr.y  much  of  a  prospect  j 
I  and  llic  stock  is  a  gamble.  I 

!  Y  Y  Y  Y 

Noranda 

!  Do  you  consider  an  investment  in  ; 
'  Xomnda-  at  present  prices  a  pood  in-  I 
:  vestment? — "F.  C.  Tj."  ■ 

Norajida  at  current  levels  appears  | 
I  to  offer  definite  attractions  for  a  hold  i 
I  over  a  moderate  period.  The  annual  | 
1  report  of  the  conipiaTiy  published  thi.si 
I  week  was  a  fine  exibit  showing  coirn-  } 
ings  at  a  satisfactory  level  after  gen-  j 
j  crons  write-off  together  with  a  Irc- 
i  mendous  Increase  in  ore  rcserves.  In 
'addition  to  promise  of  growing  earn¬ 
ings  from  its  own  mine  and  subsidtar.v 
properties,  cxpansi'on  in  revenue  and 
profits  from  operaiUons  of  the  smelter 
arc  a.SKured. 

At  the  same  time  the  company’s 
participation  in  a  refinery,  ■which  ■will 
be  built  In  eastern  Canada,  corustitutes 
I  another  important  source  of  potential 
I  eoirnjng.s. 

Y  Y  Y  Y 

Good  Mining  List. 

r  would,  appreciate  it  if  you  would 
yive  me  ihc  future  possibilities  of  the 
j  folloiviny. 

'■  Mchifyre,  Tcck  Hughes,  M'rtffltl 
!  UaryrcavcB.  Amulet,  West  Dome  Lake. 

!  — "ir.  r.  S." 

j  McIntyre  and  Teck  nughes  have 
i  real  value  l>chlnd  them,  coupled  ■with 
'  bright  future  possibllltic.s.  These 
I  stock.s  .should  I'm;  bought  for  a  hold. 
Wright  Hargreaves  has  been  the  cen¬ 
tre  of  con.sidcrable  dlscus^ti.  How¬ 
ever,  the  ■Morst  now  seems  over  and 
the  company  should  do  better  from 
now  on.  It  ma.v  bo  advisable  to  wait 
a  wldle  and  watch  the  action  of  the 
stock  t>eroro  purchasing.  Amulet  Is 
an  attractive  speculation. 

West  Dome  lAke  Is  speculative  and 
we  .see  no  reason  why  it  should  be  In. 
eluded  in  your  list  which  is  otherwise 
w-cll  balanced. 


The  Mineral  Resources  of  Canada 


n.'T  i*noi*i:ssou  it.  s,  Moonr,,  | 

or  Ilie  I’nHcrMily  of  Toronin. 

Never  before  in  the  history  of  In  the  near  future  In  the  Province 
Can.ada  has  so  much  Interest  been  of  Quebec. 

manifested  in  mining  as  there  is  at  , 

^  als  of  whlcn  the  Domlnton  Is  ehort. 

present.  This  is  evident  from  a  or  they  exist  in  deposits  wricli  can- 
number  of  circuuistancc.s.  There  not.  be  w  orked  under  present  condJ- 
Itas  lately  been  an  nnprecedented  *lons,  and  it  is  cheaper  to  Import 

interest  in  Iradin:;  in  mining  stocks,  i  "''f 

,  ,  .  ,  ,  ,  ,1  manganese,  cbromluni,  antimony, 

and  late  last  year  .a  phenomenal  !  tungsten,  and  vauadinm,  all  very  Im- 
record  was  eslablii^licd  when  about  ^  porlant  metals  for  certaia  purpose?, 
fotir  million  sluirc.s  of  mining  stock  and  iron  is  flic  basis  of  most  of  our 
cliaiigcd  hand.s  in  a  single  day  on  metal  industries.  It  was  shown 
the  Toronto  Stock  Kxcliangc.  Mhile  ilnriug  the  w.ir  that  chromium,  man- 
part  of  this  activity  in  .slocks  may  gancsc.  antimony,  and  tungsten 
not  denote  the  most  hcallhy  dovcl-  could  he  produced  under  stress,  and 
opmont  in  the  mining  industry,  nev-  although  there  is  no  production  of 
crthcless  sober-mlndcfi  men  who  iron  ore  at  present,  it  woudl  even 
know  the  industry  have  a  ftiitli  in ;  he  possible  to  produce  a  large 
its  future  never  equaWed  in  fonuor  j  amount  of  iron  if  the  country  -were 
years.  This  faith  is  based  on  the}  lompelled  to  do  so.  bnt  if  is  inipos- 


(Icvclopment  in  t'anada  in  the  last 
few  year.s  of  some  of  the  world's 


largely  responsible  for  ti  fi-sing  tide 
of  optimism  whicli  it  will  be  impos¬ 
sible  to  check. 

The  v;ist  iireas  of  promising  for. 


outstanding  features  in  this  coun- 
tfy's  miuer.'il  industry.  .Most  min¬ 
eral  substances  are  found  within  Iter 
borders,  and  many  of  them  in  suf- 


Premier  Gold.  { 

f  hold  several  hundred  shares  of  I 
Premier  Hold  boiipht  oiilrlyht  ot  $2.<?'>.  ' 
Should  I  .sell  and  take  my  loss?  ' 

I’rcmirr  Gold  is  endeavouring  to  i 
prolong  its  life  b.v  the  ad'Iilion  of 
other  promising  propcrl ic.'^.  Tmo  good  j 
looking  propcrlic.s  were  acMiiireil^  it  ! 
ccntly  ami  the  company  appears  to! 
be  in-  a  fair  way  to  cirr.v  ont  its  ! 
Iiolicy  .succcs-sfiilly.  The  share.s  should  i 
sluirc  in  an.v  major  bull  movement  and 
may  be  held. 

Brazilian  has  Interesting  possibili¬ 
ties  for  a  moderate  hold.  The  stock 
ha.s  been  unfavorably  influenced  mar. 
kctwi.se  by  the  recent  offering  of  addi¬ 
tional  share.s  with  right.'?,  but  as  soon  1 
as  the  latter  arc  out  of  the  way.  the  | 
stock  should  do  much  lacttcr  grantcJ  | 
favorable  market  conditions. 

Y  Y  Y  Y  ' 

Hold  Nickel.  I 

I  have  Xickcl  which  cost  me  70.  ! 
Do  you  think,  I  should  sell  now  and 
probably  buy  it  in  lower.  Also  do  you 
think  this  is  the  time  to  buy  Distillers 
Seay  ram? — "J.  F." 

It  would  seem  inadvlsalle  to  sell 
Nickel  now  as  there  are  Indications 
that  the  market  may  gradually  show 
improvement  from  now  on  and  granted 
a  return  to  favorable  comJiljons,  you 
should  obtain  con.'ddcralil.v  miorc  for 
.\our  Nickel  thi.s  year  than  you  paid 
for  it. 

IMstillcr.s  Seagram  appears  attrac 
tivc  at  current  levels  of  oround  23  aa 
also  do  Durant  Motors  and  Intcrnatio 
nal  Pete.  In  a  .strong  market  nil  of 
these  stocks  should  do  txtnsidcrably 
better. 

Y  Y  Y  Y 

Hazelton  Porcupine — Quatsino 
Copper 

Would  appreciate,  if  you,  could  give 
me  address  of  Hazelton  Porcupine 
Hold  .Mines  and  any  inforiiiiatlnn  you 
may  have  as  regards  prospects,  and, 
oiso^  what  ore  the  prosperts  of  the  | 
Quatsino  Copper  in  tlrili.sh  Colum- 
baf—". Moose  Jaw.” 

Hazelton  Porcupine  Got!  Minca  Is 
capitalized  at,  2.0no.no0  $1  .en  pnr  valtie 
.stock,  head  office  being  in  the  Con 
federation  Dife  Building.  Toronto,  and' 
the  mine  office  at  Timmins,  Ont.  j 

J.  M.  Hazelton  is  president.  The 
properties  of  the  company  consist  of 
SOO  acres  In  litento*.  ToMiiship,  22 
intles  soulh-'west  of  Porcupine.  In 
the  ■fial]  of  1925  a  total  of  2,060  feet 
of  diamond  drilling  was  done  anvj  ad 
ditlonal  diamond  drilling  was  com¬ 
pleted  In  1926  prior  to  a  start  on  shaft 
sinking.  Last  year  the  company  de- 
dded  to  refinance  and  re.sumo  opera¬ 
tions.  This  mine  appears  to  be  a 
somewhat  doubtful  prospect  and  wc 
would  classify  the  stock  as  distinctly 
speculative. 

Regarding  Quatsino  Copper  In  Brit¬ 
ish  Columbia,  we  presume  you  refer 
to  "Quatsino  Gold  Copper  Mlne.s,  TAd." 
This  company  was  formed  In  April  of 
last  year  with  a  capitalization  of  3.- 1 
000.000  $1.00  par  value  share.s  of  which  | 
1.500.000  were  Issued.  The  regi.stry  of-  i 
fice  of  the  company  Is  422  HtandarJ 
Bank  Imilding.  Toronto.  The  officer.'?  | 


and  directors  arc  cnnvpo'gd  of;  Ma,ior 
W.  S.  Swan.  Brig. -( Icn.  M.  K.  MclKiit- 
Hld.  .\ndrcM  I,.  Mener.  .Jeronie  Drutn- 
hcller  and  \V.  M.  Tonkin. 

The  proix-rty  of  the  company  con- 
si.sls  of  the  Merry  Widow  Mine  cov¬ 
ering  9S0  acre.s  in  Hie  (;juatsino  Sound 
rMstrict.  Yancoiiver  l.slaiiJ;  the  ore 
content  U-ing  gold  and  copper.  Pre¬ 
liminary  development  work  ha.s  al¬ 
ready  been  done  on  the  property  and 
it  i.s  understoo?!  that  the  company 
plans  an  extcn.si ve,  program  of  work 
for  this  year. 

The  f-dvorabic  feature  of  this  pros¬ 
pect  is  its  location,  which  i.s  most  im- 
I'ortant.  adjoining  the  Coast  Copper 
holdings  of  Consolidated  Smelters; 
the  whole  of  this  district  being 
healthy  mineralized.  High  assays, 
both  in  copper  and  gold  and  also  sll-  } 
ver  have  been  obtained  from  ore  taken  | 
from  the  property,  and  leading  Brit¬ 
ish  Columbia  mining  engineers  have  ' 
reported  Hiat  the  mineralization  zone  , 
of  Coast  Copper  lies  through  the  j 
Quatsino  Gold  daims.  This  stock 
appears  to  offer  attractions  as  a  min  -  i 
iiig  speculation. 

Y  Y  Y  Y  j 

Big  Missouri — Perfection  Glass. 

Would  like  your  advise  on  Big  Mi,s- 
soiiri,  as  to  location  cte.  Also  your 
opinion  on  Perfection  Glass,  and  Hud¬ 
son  Bay. — "C.  C.” 

Big  Missouri,  which  Is  oontrollcd 
by  Consolidated  Mining  &  Smelting  i.'= 
located  in  the  Portland  Canal  di.strict 
in  British  Columbia.  The  annual  re 
port  of  the  oompamy  published  recent- 
l.v  indicates  Ihart  deveJopmenit  work 
done  on  the  property  during  the  pa-?! 
year  lias  been  pnodiictivc  of  satisfac 
tory  results  and  the  outlook  for  finan 
cial  success  appear.'?  quite  bright.  Wc 
believe  that  you  would  bo  justified  in 
retaining  this. 

Pcnfoction  Glass  has  come  through  , 
a  difficult  operating  period  and  the 
prospects  for  the  future  appear  some-  ] 
what  brighter.  Under  the  new  regime 
last  year  the  company  did  consider-  , 
ably  Ixttcr,  and  with  prospects  for 
continued  activity  in  building  con-  } 
stpuction  during  the  current  year,  th''  | 
immediate  outlook  appears  healtliv'. 
It  would  prolrably  be  gooel  polie.v  fur  , 
you  to  retain  your  iioldlng.s  heir  bill  j 
we  question  the  ,sdi  ijvibilit.v  <>f  aiding 
to  your  holding.s  at  Hus  time.  j 

Hiid.-son  Bay  Mining  &  .‘^melting  i.s  1 
currently  jselling  around  $2n  a  .share 
an'd  offers  definite  .aH  raetlon.-j  for  a 
iinxlepvte  or  long  term  hold.  The 
company’s  pi'opert.v  is  located  on  the 
borders  of  iiortliwc.'stern  Manitoba 
and  nortl)ca;?tcrn  Saskatchewan  and 
a  healthy  volume  of  ore  has  already 
been  blocked  out.  I'owcr  d(;volopment 
and  .vmeltcr  are  presently  under  con- 
structi.on  and  the  company,  when  it 
reaches  the  production  stage,  possibly 
sometime  to'waivls  the  end  of  next 
year,  w-ill  benefit  from  the  big  copper 
refinery  which  la  projected  for  IGastcrn 
Canada. 

•Y  Y  Y  Y 

Abana  Mines 

In  view  of  the  conflicting  reports 
published,  can  you  let  me  have  some, 
fhiny  definite  on  Abana.  Is  it  true 
that  they  ore  lifting  COO  ions  per 
dny?—"C.  S.  C." 

,Miana  hsH  been  the  centre  of  oon- 
siderable  controversy  recently  and 
nton.v  people  have  gathered  nn 


AND  K££FI@& 

WE  MANUFACTURE  stoves  to 
Cook  food.  We  also  manufacture 
refrigerators  in  which  to  Keep 
the  food  before  or  after  it  is  cooked. 
Registered  architects  or  owners  may  ob¬ 
tain  full  information  covering  large  and 
specially  built  refrigerators  to  go  along 
with  cooking  equipment  or  as  additional 
equipment.  Write 

GENERAL  STEEL  WARES 

WIMITKO 

2S  Branches  Across  Canada 

Halifax.  Saint  John,  Quebec  City,  Montreal  (2),  Otta'ira, 
Toronto  (4),  Hamilton  (2),  Brantford,  London  (2),  Windsor, 
North  Bay,  Winnipeg  (.3),  Regina,  Saskatoon,  Calgary, 
Edmonton,  Vancouver. 


erroneous  impression  'of  Hi''  mine 
through  reporbs  wliieli  eann-  mil  'lin¬ 
ing  this  pcrio<l. 

The,  mine  is  not  taking  out  ;iny  ore 
We  prcfciime  you  meu.ii  lliat  they  :ii'' 
developing  ore  iit  the  r.iite  of  5('o  ti'ii  ■ 
per  da.v  'or  even  piitt'ing  it  in  siglii  iit 
this  rate.  If  S'>,  tlii.s  is  an  erroueoii'- 
impression.  They  are  not  putting  ore 
In  sight  at  anything  like  that.  Di,-i 
niond  drilling  iu  being  carried  out  aivl 
this  ha,s  out  ore  .since  Ilic  publication 
of  the  yiimmerhaycs  report.  Tin.' 
company  i.s  eibout  to  lauin-li  nn  .sg 
grcsBlve  ore  finding  campaign  which 
should  bear  result.s. 

Another  good  feature  Is  that  any 
news  regarding  the  mine  cannot  b<: 
regarded  as  official  unlctss  it  come.-, 
from  president  Savard.  The  dlrcotior.s 
arrived  at  thi.s  decasion  .some  time  ago 
and  this  should  prevent  future  "fhg- 
glncsa”  rcgaivling  the  true  'situation 
at  the  properly. 

The  sliarcs  are  not  yet  In  Uto  In. 
vestment  clas.s — i-n  fact  they  are  .some 
distance  away  from  this  cla-ssiftcatlon 
--but  they  may  l>e  rcga.nlcd  .as  a  really 


goo'l  :  peeulation  ..is  goo-l  .is  nny  sltn-k 
loi  Hie  boiii'l  ;il  nroini'l  Hiat .  pri' 

Abana  Mines. 

/  am  h'lldiny  .Ihina  stmt  fnr  np- 
prrr.ril  ion .  Why  is  it  thnl  .so  m'iny 
II  polls  lire  heiiiy  published  iv  the 
impi  IS  iind  most  of  Ho  ni  shoio  it'f- 
feri-nt  opinion  of  the  mine? — 'Mit- 
lier." 

It'ceiil  information  wlileh  ha.s  been 
disseminated  through  th-r  press  o,i 
.\bana  Mines  certainly  would  not  tep.l 
to  make  the  situation  clour  us  to  tlv 
future  of  the  properly.  .M  Hie  sari" 
tiiijo  all  Indications  point  to 
developing  Info  a  mine  of  some  pro 
I  portlon.s  and  It  really  see'm.s  as  if  tin' 
stock  w-ould  l>e  worth  holding  in  the 
light  of  the  ulUniatc  potentialities  for 
tho  property. 

The  projected  building  of  Iwo  ziii'- 
I  a-nd  copper  refinerios  In  the  Provinee 
of  Quelioe  I.s  a  definite  bull  caiM  for 
I  Abana  assuring.  a.s  It  does,  more  pro- 
■  fltable  Ireatnienl  of  ore.s  when  Hie 
mine  reaches  the  production  siage. 


NEW  ISSUE 


400tG00  tharet 


.sibic  to  compete  under  normal  con¬ 
ditions  with  the  United  Htntos  iron 


Galena  Farm 

Consolidated  Mines  Limited 

(Incorporateii  uniJer  the  laws  of  the  Dominion  of  Canada) 

.Authorized  Capital  -  2,^00,000  shares,  no  par  value 

Issued  (payment  of  property  j  ,  ,  -  1,2^0,000  shares 


most  remarkable  mining  ramp.s,  and  mines. 

tho  rapidity  with  which  discoveries  With  most  non-nietallic  minerals 
of  groat  merit  have  been  made.  The  Ganada  is  well  supplied,  but  she 
Sullivan  Mine,  the  Sudbury  field,  the  larks  large  resource.s  In  petroleum. 
Cobalt,  Porcupine,  and  Kirkland  wliieh  with  Iron  and  coal  constitute 
Lake  camps  as  well  a.s  tho  new  er  the  "sinews  of  wair’’ of  modern  times, 
discovoric.s  in  Kouyn.  northern  Muni-  She  produces  only  enoiigl;  petroleum 
(oba,  and  British  ( 'olumbia  have  been  !  in  a  year  to  supply  hei  nced.s  for 


Ic.ss  than  .a  week,  and  the  prospects 
for  oil  in  this  country  arc  not  very 
promising,  althougli  they  have  im¬ 
proved  somcwlnit  in  the  last  year  or 


XWiCKtM^* 


mations  in  this  country  which  have  iwo.  There  is  an  abundance  of 
shown  numerous  indications  of  met-  natural  gas  in  the  West,  and  a  con- 
als  offer  an  opportunity  to  the  jiros-  sidcrable  amount  of  petroleum  may 
pector  such  as  can  be  found  in  few  be  found.  There  arc  exceedingly 
other  parts  of  the  world.  The  need  large  deposits  ol  bituminous  sand.s 
of  transportation  facilities  to  open  and  a  considerable  quantity  of  pro- 
up  the  previously  isolated  northern  ductive  oil-shales  available  for  the 
sections  of  the  country  is  realized  future  when  this  continent  becomes 
by  governments  and  railway  com-  dependent  on  sbalc  oil. 
panics,  and  the  airplane  is  coming  In  coal.  Canada  has  approximate- 
to  the  prospeetor’s  assistance  in  the  i,-  one-sixth  ot  the  world’.s  known 
remote  areas.  There  is  capital  resources,  and  sufficient  to  supply 
available  for  prospecting  and- de-  her  need.s  for  several  thousand 
vclopmcnt,  and  any  deposit  that  years.  But  for  present  rcquirc- 
givos  promi.se  of  making  a  mine  is  ments  the  deposits  are  not  well 
eagerly  investigated  by  companies  placed.  The  conditions  will  Im- 
capable  of  testing  it..  If  development  prove  somewhat  with  improved  water 
of  the  mining  industry  proceed.s  trausportation.  aud  the  development 
along  the  proper  lines.  Canada  is  of  water  power  aids  to  a  materia) 
bound  to  become  one  ot  the  greatest  degree  in  solving  the  coal  problem, 
of  the  world’s  mining  countries,  a.s  Of  other  non-mctallics,  asbestos  Is 
she  Is  now  great  in  agriculture.  one  of  the  outstanding  minerals  In 

From  a  perusal  of  the  preceding  Canada,  a.s  about  82  per  cent,  of  the 
chapters,  there  will  be  seen  certain  world’s  consumption  is  obtained 


J) ;.  GALENA  PARM  ^ 
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MINE5  tfmfted  ftl 
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Irom  the  Quebec  quariies.  This 
country  should  continue  tor  man'' 
years  to  hold  the  premier  position  in 
the  production  of  this  product,  al- 


ficient  qu,3tjtily  to  satisfy  all  domc-B-  though  Rhodesia  has  gained  consid- 
tic  needs  and  to  provide  for  a  grow-  crablc  ground  in  the  asbestos  mat  ¬ 
ing  export  trade.  This  is  true  of  kets.  In  stone  cement  materials, 
the  base  metals  such  as  lead.  zinc,  and  clays,  there  i.s  sufficiont  for  fn- 
and  copper.  In  deposits  of^the  pre-  (ure  needs  with  the  possible  escep- 
clous  metals,  there  are  at  least  suf-  fion  of  china-clay.  The  country 
ficient  to  place  Canada  for  the  pres-  lacks  rock  phosphates  and  potash 
cut  in  the  lliird  rank  of  the  produc-  in  large  deposits,  glass-sand  and 
ing  nations.  In  nickel,  she  .stands  milphur.  hut  there  is  an  abundance! 
in  a  class  b.v  herself,  since  she  pro-  of  sulphides  for  the  manufacture  of 
duces  about  88  per  cent,  of  tho  sulphuric  acid  aud  of  salt,  gypsum, 
nickel  of  the  world.  She  is  also  an  barite,  talc,  feldspar,  abrasives  of 
Important  producer  of  the  rare  met-  niost  kinds,  graphite,  mica,  and 
als  such  as  platinum,  rhodium,  and  other  minor  mimials. 
iridium,  but  there  are  no  supplies  of  xhis  country  is  so  large,  and  ."ueh 
tin  or  aluminum.  Tin  In  commor- 1  jargo  soclions  of  it  have  liceii  so 
cial  quantitie.s  is,  ot  course,  limited  |  nttle  prospected,  that  a  number  of 
to  a  few  countries,  and,  while  Can.  Hie  commoditie.s  which  are  un'xnown, 
ada  has  no  aluminum  oic,  she  has  qj.  known  only  in  small  quantities, 
what  is  just  as  essential  to  a  large  may  be  found  in  workable  deposits, 
aluminum  industry.  There  is  plenty  'j’^e  great  Precainbrian  areas,  that 
of  electric  power,  and  it  might  be  constitute  such  a  large  part  of  the 
more  difficult  to  take  this  to  the  Dominion  preclude  the  possibility  of 
ore  than  to  bring  the  ore  to  it.  As  discovering  resources  in  important 
r  result  of  this  powci;  supply,  the  |  non-mctallic  substances,  such  as 
largest  aluminum-producing  plants  j  (.q.j|  .jjjd  petroleum,  but  they  add 
in  the  world  arc  likely  to  be  found  |  very  greatly  to  the  posslbilitie.s  of 
~^rwin  ii.oi  (•."r.lon,  piibli.Micr.'?,  development  in  the  mining  of 

Toi'Mit".  $1.00.  1  metals  and  minor  non-mctallics. 


GALENA  FARM  CONSOLIDATED 
The  locition  of  this  Sloctn  property  is  exceptienilly  good.  The  miin  highway 
from  Nelson  to  Silverton  panes  by  the  new  rniU  site*  while  lakeiteamers  arid 
the  Canadian  Pacific  Railway  provide  trsniportation  to  the  Trail  smelter. 


Board  of  Directors 

CHARLES  B.  HENDERSON.  Banker,  former  United  State# 
Senjfor,  San  Francisco,  Calit. 

I.T.-COf..  H.  H.  VUILL,  M.E.,  Mnesgitig  D/rer/er,  Cansdian 
Manager  Victoria  Syndicate. 

W.  T.  S.MITH,  Director  Western  Tacific  Railway  and  Director 
Crocker  First  National  Bank,  San  Francisco,  Calif. 

W.  L.  SHEELER,  M.E.,  Silverton,  B.C. 

S.  W.  MILI.ER,  President  Miller,  Court  cS"  Co.  Ltd. .Vancouver, 
British  Columbia. 

ProperfY—  Farm  Consolidated  Mines  Limited 

comprises  t’.vo  producing  mines,  Galena  Farm  and 
Hewitt,  together  with  the  Hazard  Group,  which  gives 
a  continuous  property  for  three  and  one-half  miles 
along  thye  proven  ore-zone.  The  holdings  are  located 
a  mile  south  ot  Silverton,  B.  C.,  on  Slocan  Lake. 
Transportation  is  provided  direct  from  the  property 
to  the  Frail  smelter  by  lake  steamers  and  C.  P.  Rly. 

Development — The  consolidated  properties  have  pro¬ 
duced  several  million  dollars  worth  of  very  high  grade 
silvcr-lead-zinc  ore  and  at  present  the  Galena  P^arm 
and  Hewitt  arc  operating  50-ton  mills.  These  will  be 
consolidated  in  a  new  mill  on  the  company’s  holdings 
on  the  shore  of  Slocan  Lake  and  operation  of  Galena 
Farm  Consolidated  will  commence  this  Summer  on 
an  initial  loo-ton  basis. 

Our  Own  We  consider  Galena  Farm  Con¬ 

solidated  on  a  par  with  Reevcs-McDonald  and  Noble 
Five,  our  two  most  recent  successes,  and  we  recom¬ 
mend  that  those  interested  make  application  to  our 
local  office  without  delay.  The  issue  will  be  over¬ 
subscribed  M'ithin  a  few  days  and  many  will  be  left 
with  their  orders  unfilled,  as  in  the  instance  of 
Reevcs-McDonald. 


This  Issve,  40r«980  Shares*  Offered  at  $2.00 


Miller,  Court  &  Co.  Ltd. 

INVESTMENTS 

Members  VAXCOUVKR,  VICTORIA,  CALGARY,  WINNIPEG,  SEATTLE  ana 
STANDARD  (Spokane)  STOCK  EXCHANGES 


TORONTO  OFFICE;  197  Bay  Street  Phone  Adelaide  2481 

HEAD  OFFICE;  VANCOUVER  BLOCK,  VANCOUVER,  B.C. 


CANADA 


f 


MINES  AND  MINING  SECURITIES 


FLINTOBA  MINES 
HAS  PROMISE  IN 
NEW  ACQUISITIONS; 


Additional  800  Acres  Purchased  I 

in  3  Groups  During  Amulet  fs  Rtlll  hammereri  on  the 

Past  Year  I  standard  Kxchange  In  face  of  good 

_ _  news  coining  from  the  property.  The 

MADE  RICH  STRIKE  <  reason  advanced  is  that  some 

people  who  were  caught  short  of  the 
Toronto  Durran  The  Financial  Time*  oils  are  letting  out  their  Amulet  to 
Toronto.  During  the  past  year  i  cover, 
an  aggressive  program  of  develop*  -- 


Mining  Briefs 


It  Is  reported  that  Consolidated 
Smelters  have  resumed  diamond 
drilling  on  their  pi-operty  In  Dupar- 
quft  Township.  The  Aeon.la  are 
said  to  be  drilling  a  property  tying 
on  to  that  owned  by  Smelters. 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  22,  1929. 

Centra/  HMIE  OIL  ADDS  TO 

ALBERTA  HOLDINGS 

HIIIIVIm  Toronto. — Little  has  been  heard 

IIUUjILi  recently  regarding  Central  Manitoba  RV  NIlW  PIIRrHACPl 

Mines.  The  stock  has  declined  to  j  D1  llljfT  1  UHvllniJLl 


I  nnn  tv  a  V  TT  AwtOTTe  Tnmnto  Barean  The  FlnoncUl  Time*,  i 

I  \|l  M  ||  A|  Hllllxlr  Toronto. — Little  has  been  heard 

I  uLili  1/rlljllvUulLl  recently  regarding  Central  Manitoba  | 

'  nPP*r  nnAOnPPI*  Mines.  The  stock  has  declined  toj 
Kp\I  rltll\rl*l  I  around  50  on  the  mining  market, 
I  1  llvDl  1j V 1  and  In  some  quarters  it  is  heard; 

r|if|fv»|fvfv  ft  a  I  f  l^lf  that  something  Is  wrong  at  the  pro- 1 
IIIKIVrn  VAI  I  I*  Y  party.  In  conversation  with  the! 
IVIlilUll  T/lUXiUI  head  office  this  week.  The  Flnan- j 

— -  dab  Times  put  the  question,  What  Is! 

F.  J.  Fairhall  &  Co.  Say  Imperial  v.*rong  with  Central  Manitoba  Mines  ? 
Group  Will  R«ip  croii..t 


Acquirition  of  United  Oils  In¬ 
creases  Property  in  Val¬ 
ley  to  360  Acres 

imperial”  TO  DRILL 


MADE  RICH  STRIKE 


Toronto.  ■—  The  acquisition  of  ICO 


mcnf  was  carried  out  by  the  Flin- I  'Nothing  new  on  tcntiires  I  be  tions  in  the  Turner  Valley  field  of 

toba  Mines,  Idinitcd  on  their  hold*  financial  limes  was  told  by  au  offi*  Alberta  will  .accrue  to  Investors  in 

ius.s  in  the  .Northern  Manitoba  field,  cinl  when  asked  it  there  was  any*  (pp  Imperial  Oil  group  or  those,  like 

additional  properties  were  acquired  thing  new  to  account  for  tlie  strength  Home  Oil.  which  have  a  close  work- 

aud  at  present  these  loom  as  impor-  displayed  by  ilie  stock  ou  .Monday  of  jng  connection  witli  Imperial  is  the 

tant.  The  company  acquired  during  this  week.  'Tlie  .street  hears  that  conclusion  drawn  by  F'.  .1.  I’airhall  & 

the  year  some  800  acres  in  addition  some  sort  of  a  deal  is  on  the  tapi.s  Co.,  memtier.s  of  the  .Montreal  Curb 

to  their  original  holdings.  These  and  that  before  this  can  be  consunr  ‘  Market  and  specl.ilists  in  Standard 


dent  of  the  company.  It  was  .rv  i  i.i  « 

BenefiU  pointed  out  that  In  the  recent  Issue  j  Toronto.  -  The  acquisition  of  ICO 

-  -  1  of  stock  to  shareholders,  approxl-  additional  acres  of  ground  adjoining 

MERGER  PROSPECTS  j  mately  $65,000  w.ts  stibscribed  by '  their  present  property  on  the  east! 

,  7i~C7 .  Ill  'Shareholders,  with  tiic  remainder  j  jg  announced  by  Major  James  Low- i 

That  American  oil  history  will  re-  being  subscribed  by  tbe  directors.  I  nf  «««,«  nn 

peat  itself,  and  that  the  greatest  fu- ,  Mlnewise,  the  T>ioperty  never  ntant'KlDR  director  of  Homo  01.,  | 
turc  returns  on  petroleum  opera-  looked  better.  TTie  mill  is  operat- |  on  behalf  of  the  company.  The  new  i 
tions  in  the  Turner  Valley  field  of  jng  smoothly  and  Is  making  a  pro- {  property,  which  is  a  mile  long  and  i 
Alberta  w  ill  accrue  to  Investors  in  '  m  of  approximately  $12,000  per  j  g  quarter  of  a  mile  wide,  was  oh* 
Ihe  Imperial  Oil  group  or  those,  like  month  Thia  nmfit  ia  being  used'  .  .  i 

Home  Oil.  which  have  a  close  work-  in  punising  development  work.  lained  from  the  Cntted  Oils  Com*  j 

ing  connection  w  itli  Imperial  is  the  on  the  500  foot  level  of  the  Kitch- ,  pany.  It  will  increase  Home's  hold-  ; 


A  Magazine 

of  Opportunity 

For  many  years  aibaon’s  Fortnightly  Mining  Rorlew 
has  provided  Investors  with  the  moans  ot  not  cedf 
anal^ng  their  present  holdings,  but  also  of  an> 
tlclpstlng  future  commitments. 

That  this  service  has  proven  helpful  Is  erldnesd 
by  the  Increasing  demand  for  this  little  publication 
and  the  general  esteem  and  trust  which  it  has  won. 

To  thoM  mining  Investors  who  are  not  fsmlUar  with 
this  service,  .wc  suggest  sending  for  a  copy  of  tbe 
current  Issue.  There  Is  no  obligation  entailed,  and 
you  will  find  it  to  be  a  true  "Magaslne  of  Oppor¬ 
tunity.” 


nouTM  AMoa  NnrtM  mt 

suoaimv  ecLuvaxa  Torontd  uptown 
PrlTOM  WIraa  to  AU  OfloM 


Ho^LQbson 

,  A  CompoinA  Limited  • 

■-  Sank  of  HomUionBldH  , 

ClglnZZei  Ibrontiv 


nt.  The  company  acquired  during  this  week.  The  .Mreet  hoars  that  conclu.sion  drawn  by  FA  .1.  I’airhall  & 'pqer  section,  indications  are  that  ings  in  this  section  of  the  proven 

e  year  some  800  acres  in  addition  some  sort  of  a  deal  is  on  the  tapi.s  Co.,  memt.er.s  of  the  .Montreal  Curb  ,,,5  workings  are  immediately  on  . to  ?fio  acres 

to  their  original  holdings.  These  and  that  l.efore  thus  can  be  consunr  '  Market  and  specialists  in  Standard  j  top  of  a  large  ore  shoot.  Sinking  of  equal  Intportance  the  accom* 

.-ire  scattered  in  three  groups  two  mated  tha.  t  ontures  s  r.ck  must  .sell  ,  oil  stocks,  from  a  comprehensive  re- |  ^.g^ried  out  here  to  test  this  panvin-  annSccmlnt  mad^  by 

of  which  adjoin  the  property  of  the  ,  as  high  as  $2:..  Officials  now  deny  view  which  has  been  prepared  on  .theorv  at  thuf  T.7«nriri  hoc 

Hudson  Bay  Mining  and  Smelting  any  knowledge  of  this.  ''The  Oil  Situation  and  Turner  Val- |  very  rich  ore  ^  ‘^gt  t^s  new  acreage  bo  1^^ 

(  iinipany.  one  on  the  west  and  one  -  le.v  utis.  'shoots  and  showings  on  the  Tcne  '  ,,,o_  ■  .u.  nn  s-inir... 

,  the  ea.st  side.  Those  are  the  or*  Sudbury  Basin  is  said  to  l.e  using  >  After  outlining  the  existing  situa- |  ^-hich  have  and  tht^  ^he  new 

inal  groups  and  roinprise  about  four  diamond  drills  ;o  locate  and  ex-  ion  in  the  oil  industry,  and  pointing  ;  h^ea  touched  as  yet.  These  the  sl/e  of  the!  or- 


lliidson  Bay  Mining  and  Smelting  any  knowledge  of  this.  "The  Oil  Situation  and  Turner  \al 

( 'iinipany.  one  on  the  west  and  one  -  ley  Oils." 

on  the  east  side.  Those  are  the  or*  Sudlmry  Basin  is  said  in  lie  using  '  .After  outlining  the  existing  sifua 
iginal  groups  and  roinprise  about  four  diamond  drills  to  locate  and  ex-  tion  in  the  oil  industry,  and  polntin! 
l  odo  .acres  and  are  known  as  the  lend  the  ore  deposits  at  their  A  er*  ,  to  the  success  tif  co-operative  meas 
"Big  Island  group"  and  the  "Phan*  million  l.aye  property.  One  drill  i.s  Mire.s  to  prevent  over-production,  thi 


tiontract  and  thus  the  new  aereage, 
practically  double  the  .size  of  the-or- 


lo  me  surcess  oi  co-operative  meas- reserve 

"Big  Island  croup"  and  the  "Phan*  |  million  l.aye  property.  One  drill  i.s'ure.s  to  prevent  over-production,  the  .gj,  g  sweetener  in  the  event  of  the  ^  ‘  aiinen  as  .  , 

ton  Lake'  group.  The  third  group  ;  Mid  to  ho  at  work  on  the  Mu:ra>  .  review  says,  regarding  the  Turner  portion  of  the  mine'”"”'.  .  .  a^Hded  imnorlmce  i 

l.s  located  at  Thompson  Lake,  which  Lxtensmn  a  nickel  copper  property,  \  alley  field:  I  being  below  the  average.  I  w hen  the  restricHons  in  ^g^rd  to  i 

lies  approximately  12  miles  due  east  nnd  another  machine  said  to  l.e  rite  wells  In  Turner  \  alley  are  ^11  in  all.- President  Miles  a  '  mnl  ne^r  h^ 

of  the  FHin  Finn  Mine.  This  com*  drilling  on  the  Bowell  Tow  n.-'hip  relatively  deep,  running  over  a  mile.  ;  j,  favorable  picture  ,hieh  .  "f  "'"f  ^ 


priP<»  about  S'XI  nrres.  In  addition  '  Property.  Sudbury  Niokol  and  t’op'  i  around  fi.ooo  fret,  so  that  a  drill- definitely  set  at  rest  any  j  ^****^^^^*‘ 

To  the?e  properties  the  company  per  is  also  said  to  have  tied  up  some  ine  oanipai.cn  is  expcnsi\e  a\ciaging:  i-nmors  to  the  effect  that  develop-  Xo,  1  SUiiidiiii?  L*p» 

bolds  options  on  IbO  acres  ad,1o!ning  I  very  promising  property  alntis  the  about  .gCiiii.tinq  per  well  'rhls  means  ,  g^  property  have  not  j  i  n„-..rv  ii 

tbe  Thompson  Lake  group.  j  north  .ind  sotith  nickel  ranges.  Sud*  that  the  strongly  fortified  company  „p  expectations.  ,  ^  “ 

Karlv  in  September  opera- I  Basin  controls  this  companv  ^'nd  the  ones  that  do  not  have  to  sac-  -  luctant  to  dscu.*  Homes 

.  ontint,.  owning  aouroximatelv  1. 27.i.00o  :h'i-  rificp  most  of  the- usufruct  to  obtain  : _ _ _ _  operations  to  bring  in  ai 


tbe  Thompson  Lake  group 
Farly  in  September,  1928  npera- 
t  ons  were  commenced  on  option¬ 
ed  property  at  Thompson  Lake. 


north  .and  south  nickel  r.inges.  Sud*  that  the  strongly  lorttfied  company 
'  bury  Basin  controls  this  company  ’  and  the  ones  that  do  not  have  to  sac- 
owning  approximately  L27.i.OOo  .;h-i-  rlfice  most  of  the- usufruct  to  obtain 
res.  The  Street  heai.s  that  it  is  qui’e  tirilling  connections  will  he  the  ones 


wlierc  exploration 


still  being  possible  that  Sudbury  Basin 


continued.  To  date,  approximately  launch  a  subsidiary  company  to  op 
iioo  fpet  of  enrth  .and  rock  ovate  the  Vermillion  Lake  group 

trenching  and  2.80n  feet  of  dia-  Ventures  Limited  holds  a  large  bloc! 
mond  drilling  have  been  eompletcd  of  Sudbury  Basin  stock, 
and  this  is  officially  stated  to  have  ^  -  - 

p.roven  the  existence  of  .on  ext-"nsive  The  mining  plant  at  the  Hobjo  is 
mineralized  area.  Disseminated  py-  expected  to  go  into  operation  inr 
rite  and  chalcopyrite  was  encounter"  niediatelj.  Some  2.'io  tons  i.t  freight 
ed  in  practically  all  drill  hole.s,  prov-  ‘"’Ve  no  v  .said  to  liave  been  taken 
ing  the  general  downward  extension  the  pioperty.  The  pl  int  i-on- 


prate  the  Vermillion  Lake'  group.  simply  ropetiting  itself  in  all  other 
Ventures  Limited  holds  a  large  block  fio'd.s.  'The  Standard  Oils  and  their 


Oil  Briefs 


that  the  strongly  fortified  company  wcpn  un  to  exoectafions.  Major  i.owery  was  a  little  re- 

and  the  ones  that  do  not  have  to  sac-  _  luctant  to  discus.s  Homes  drilling 

rlfice  most  of  the- usufruct  to  obtain  ■  '  operations  to  bring  in  additiona.  , 

drilling  connections  will  be  the  ones  '  wells.  He  made  flie  point  that  tin  1 

,viii  to  benefit  to  the  utmost  from  this  ,  drilling  was  an  Imperial  operatlot.  , 

,„7  field.  This  is  history  and  history  V^ll  I3neiS  and  that  Imperial  was  the  company, 

is  simply  ropetiting  itself  in  all  other  |  '  to  discuss  that.  When  the  wells  arc  ' 

fields.  The  Standard  Oils  and  their  ^  complete  and  in  production  they  arc.  ^ 

subsidiaries  have  and  do  dominate  '  Two  new  oils  will  be  listed  on  the  |  Home  wells  and  bo  would  fool  free  I 
most  of  the  Western  Hemisphere  '  standard  Exchange  in  the  near  fu- i  to  discuss  them.  Home  .N'o.  1.  he  j 
fields.  Therefore.  Turner  Valley's  i  ture.  Baltic  Oils  will  be  listed  to-  said,  was  standing  up  well  to  the  I 
big  returns  will  go  to  Imperial  and  i  morrow.  This  company  owns  80  ^  original  claims  made  for  it  and  is  j 
its  subsidiaries.  *  I  acres  of  well-located  ground  Im-  the  largest  naphtha  producer  in 

The  Big  Four.  mediately  adjoining  Home  Oil's  i  Turner  Valley.  He  did.  how  ever.  | 

"The  big  four  of  the  Turner  Valley  holdings  in  the  Turner  Valley.  The  express  confidence  that  Home  would  ; 


IFcWish  to  Announce  that 

MR.  L.  E.  MARCUS 

Vice-President  of  this  firm,  has  been  elected  to 
membership  on  the 

Standard  Stock  and  Mining  Exchange. 


H.  S.  Shannon  &  Co. 

LIMITED. 

Stock  Brokers, 

Royal  Bank  Bldg.  Toronto. 


<v  the  mineralization  "b  b.p.  boilpps,  .a  .'c  n-  i‘cm  an-  lio^dim-,  L-iiuiousiv,  i-uoi- .  r.nai  v.icoi  is  . 

\"„,v  rint,...  ,  cubic  foot  compressor  and  :.  12  x  9  >'''>•'"  i'"'*  Of  tliese  four,  three,  southern  extre 

Actinlred  Aew  (  laini  .  'hoist.  The  .shaft  is  now  sa‘-J  to  lie  namely.  Itoyalife.  Dalhousie.  and  south  of  Home. 

In  a  report  just  prepared  by  .1  !  fiown  around  3.i  feet  and  the  head-  Foothills  are  subsidiaries  of  Impe- , 

Ilnrnsberger.  B.Sc..  MFl,  superin-  frame  is  now  being  erected  'This '  rial,  ami  the  fourth.  Home,  has  a;  ^  has  been 
tendent  of  development,  it  is  said  ,  should  be  completed  bv  tne  end  of  'ery  dose  working  arrangement.”  ;  Home  Oils  will 


.As  work  progressed,  it  be*  |  the  month  when  .'haft  sir.'kin g  will 


field  are  Uoyalito.  Dalhousie,  F'oot-  East  Crest  Is  towards  the  valley's  bring  in  additiona!  wells  of  ranking 

hills  and  Home.  Of  these  four,  three,  southern  extremity,  about  a  mile  importance  and  said  that  he  was 

namely.  Itoyalife.  Dalhousie.  and  south  of  Home.  given  to  understood  that  Homo  w  a.s 

F’oothills  are  subsidiaries  of  Impe- ,  -  about  to.  enter  the  limestone,  the 

rial,  ami  the  fourth.  Home,  has  a  ■  jj  has  been  announceJ  that  the  nttphtha  producing  formation, 

very  close  working  arrangement.”  Home  Oils  will  take  over  United  Home  No.  2  is  in  proven  territory. 


Home  No.  2  is  in  proven  territory. 


Ilnrnsberger.  B.Sc..  ME.,  -'uperin-  frame  js  now  bein"  erected  'This  vial,  ami  the  fourth.  Home,  has  a;  has  been  announceJ  that  the  naphtha  producing  formation.  i 

tendent  of  development,  it  is  said  ,  should  be  completed  bv  tnn  end  nf  working  arrangement.”  ;  Home  Oils  will  take  over  United  Honie  No.  2  is  m  proven  territory.! 

that:  -As  work  progressed,  it  be*  |  the  month  when  .diaft '  sirkin  *  will  recommending  Dalhousie.  the  ■  Qll'e  holdings.  This  company's  Xo.  i  a  little  north  of  No.  I.  Homo  No.  -t  | 

came  evident  that  the  most  impor*  :  he  resumed  The  immedi-ite  objoctito  concludes:  "Dalhousie.  a  sub-  l.j  jg  obtaining  a  crude  oil  pro-  also  in  line  with  the  proven  j 

tant  concentration  of  the  sulphides  ,  is  2.,n  feet.  Some  3.i  men  arc  --aid  ^idiary  nf  Imperial  Oil.  Ltd.,  has  ;  duefjon  ^he  Dalhousie  sands  and  i  structure  a  little  north  of  Nn.  2  and 
of  the  metals  in  the  Thompson  f.ake  ,  ,o  pg  cmploved  at  the  pronertv  large  proven  holdings  with  produc- I  ^his  is  being  piped  to  the  storage  No.  3  is  in  the  same  line  Init 

area  occurred  on  an  island  in  the  _ _  •  '  '  tion  and  a  small  floating  supply  of  '  tanks  of  the  Begal  Refinery,  work  )  fhe  south  of  Xo.  1.  ■ 

lake,  south  of  the  location  on  which'  Fcnher  news  nf  the  recem  silver  ‘‘’I'’'’'''  ’"'of  laying  the  pipe  line  having  been  — - - -  ,  . 

work  was  first  centred.  Owing  to!fi„^  g,  corporation's  Cobalt  fonsolidauons  and  in  the  solidifica- .  completed.  A  new  250-barrel  stor-  nriftine  on  the  inn  foot  lev^i  nf 

this  fact,  the  company  have  quietly  Lake  property  comes  down  from  Co-  nT  nf°Z^nreHm^f  th^  Gnbec  foll^winra  Singef  of 

outright  ownership  of  ground  along  pgit.  rhp  new  find  i.s  said  to  have  arise  out  of  ,  beginning  of  the  week  to  take  care  n,fssi|'e  J  ha,  been 

tlie  strike  of  this  mineral  deposit,  .  opened  up  for  about  100  feet  to  a r>  conservations  no  n  -  ,  ^  .stopped  says  a  report  from  Rouyn 

with  the  result  that  it  now  controls.  unu  .i.n  tion.  !  n.,*  of  ft,o  aorrini,  v.o,-o  ro.  evuiqjeu.  sajs  repori  rrom  Koujn.  , 


came  evident  that  the  most  impor*  :  pg  .-gpqmpf].  The  immediate  ohjoctito 
tant  concentration  of  the  sulphides  ,  (g  350  fpg,  o- 

of  the  metals  in  the  Thompson  l.ake  ,  ,0  pe  cmploved  at  the  pronertv 

area  occurred  on  an  island  in  the  '  _ _  •  ' 

lake,  south  of  the  location  on  which  Tiirth.i.r  tuo  ^ 


Calgary  Oils 
B.C.  Mines 


iif-w  s  nf  the  recent  silver 


outright  ownership  of  ground  along  pgif  The  new  find  Is  said  to  have  ari.se  out  of  the  prel 

tue  strike  of  this  mineral  deposit,  .  ppp^  opened  up  for  about  ino  feet  to  conservations  now  in  fo 

with  the  result  that  it  now  controls.  ,  dfite  ^ind  the  vein  is  said  to  be 

L.uO  acres  in  this  district.  80n  of .  gfrong.  about  7<2  inches  in  width  - 

w  bich  are  owned  outright,  extending  \vith  good  mill  rock  on  either  side  KootenaV  FlorcnCC  HaS 
tor  three  miles  .along  the  genera.  1  ^nU  with  assay.s  up  to  l.6ho  ounces,  i  Pnai 

•-trike  of  the  ore  zone.  .Negotiations  •  "i-hig  jg  g  great  increase  ove-  p -e*  1  LiOOu  rinanCial  1^081 

lie  now  actively  underway  to  nl.so  ,  viouslv  reported  grade.  '  - 

o-quire  outright  ownership  of  fhe  j  _  Toronto  Burrnu  The  Flnoncl.tl  T 

sland  upon  which  the  coneentraMon.  \  nrog’-css  reuort  fi-ou.  the  TaeU-  Toronto.  —  The  annual  repo 
.entioned  above,  occurs.  |  Nuit  ^roperi v  af  1  ke  oJ  I K'ootcnay-Florence  Mining  ' 

"To  fully  convey  tbe  outstanding  |  „  bich  diamond  drilling  t.v  Manitoba  "'‘'’v  this  week. 

;■  iP'u-lam-e  ..f  ihis  „re  o.-currence.  Mi„gs  j,  ^  company  .s  balance  sheet^  for 

lej.resentaMo  ehaune!  assays  arc  thgi  n„,  r,  Urill  hole  passed  through  1  •''‘'‘'I  ' T." 

dialled  below:  french  No.  1:  length  feel  of  commercial  ore  hetwc;n  r'''^'*’-  "J , ''•'’S-'.g-'*  ^  P  %- 

2.  >.  :  .^l.-..lt  in  copper:  zinc;  ,  ,r,  ;,nd  3i'r,  foot  horizons.  This  ^  1” 

.S'M.o  gold;  tofal.  .$17.19;  trcuci,  No.  „-gg  , jelled  fho  feet  from  .pg  I-ropertics.  efc..  $fiS.  L 


lit  w!  mtoa  nn  ot  tho  Drifting  on  the  100  foot  level  of  i 
!u ^  V® *  Gilbec,  following  a  stringer  of 

of  the  week  to  take  care  massive  chalcopyrite,  has  been 
from  this  well-  A  fire  stopped,  says  a  report  from  Rouyn.  , 
at  the  derrick  hete  re-  jt  j,  stated  further  that  the  sfring- 


In/urmation  and 
quotations  furnished. 
Orders  promptly 
executed 


tion."  I’’®  '’’i"  rl'  says  a  Vepori  from  Rouyn: 

_ _ _ i  broke  out  at  the  derrick  hete  re-  jt  j,  stated  further  that  the  sfring- 

^  _  ,,  cently  but  it  is  believed  that  the  gj.  petered  out  to  practicallv  noth- 

Kootenay  rlorence  Has  j  casing  was  not  harmed.  However,  inp  and  it  is  said  that  the  dissem- 
Gonrl  Financial  Position  tools  were  droped  down  the  hole  inated  chalcopyrite  found  on  this 
uooa  rinanCiai  rosiuon-g^^  these  is  now  going  igvel  is  of  much  lower  grade  than 

»  .  »  — I  1  -ri-...'®"'  which  have  been  conrlnct-  that  found  in  the  shaft.  Some  fur- i 

^"”rontr-  The  ™rS,oT;^  ,  ®;  -  .f-  h^'’®  ^’>®  'her  crosscutting  is  .0  be  done.  , 

the  Kootcnay-I-'lorence  Mining  Com-  *  '  _ 

pany  was  published  this  week.  J'he 

cn-nipany’s  balance  sheet,  for  the  1  Drilling  is  proceeding  at^  Spooner  — — — — — 

.vear  ended  December  31.  1923.  shows  j  No.  2.  w'hich  is  said  to  be  62  feet  in 


Miller,  Court  &  Co.  Limited 

197  BAY  STREET.  TORONTO  ADelaide  2481 

Alcmliers;  Winnipeg,  Falgnr.r,  Vancouver,  .Seattle  and  Siiokaae 
Stock  Exchanges. 


conipany’s  hiilancp  shcPt.  for  the  i  Drilling  is  proceediDjj  at  Spooner 
vear  ended  December  31,  1923.  shows  j  No.  2.  w'hich  is  said  to  be  62  feet  in 
cash  in  hand  at  -$17,595:  eceoiints  7he  line  in  a  very  hard  formation, 
receivable  .$'’85;  siipplies  .$.3,150;  !  No  fresh  gas  flows  have  been  struck 
mining  properties,  etc..  $687,177;  de- | ‘his  formation  since  drilling  was 
veloonieiit  eviiendifiire.  8159  393;  resumed  this  week  after  new  din- 


dil;  total.  .$17.7.'.;  trench  No 
":  .830.7  (  t-opper;  .82,45  zinc; 
dd :  total.  .$31.19:  trench  .No 


only  one  hole  of  the  five  drilled  to 
dai<-  lias  been  lilank.  Ft  i.,  rcjior- 
led  also  timt  .a  .small  test  mill  will 


.  .$.8.44  copper;  .$2. ,4  zine:  la-  eri-eted  on  the  property, 
dd  and  $0.0K  silver;  lot.al,  _ _ 


.McDougall-Scgur.  It  l.s  reported,  is 
now  drilling  flirouglt  tlie  ceuieut 


2:  o';  .81.3.49  copper-  .8167  zinc-  -  i.X  ic  ,  c.vpcnditure.  $1.39  393;  rcsiimcq  this  week  alter  new  Uin- 

.".60  gold;  total.  .817.73’;  trench  No’,  oi.h  on^lmh  of  ^he  ive  d  U  eJ  U  '  -  '^®®'‘  "‘® 

5.  ir  6":  .830.71  copper;  .82,45  zipe;  qg,;.  ,,gp„  ,,j.  u  ,,  ,-p„nr  5^3.499  and  dc- 

.81.  ■"  gold:  total.  .$31.19:  trench  .No  ,g,j  gig,,  (imt  g  n  '1,1,  '  n,  |  fernxl  charges.  $8.7.53.  Current  liah-  McDougall-Scgur.  It  l.s  reported,  is 

6:  15'  o  ":  .$28.44  copper;  .$2.74  zinc:  i„.  ,  rected  on  Ihe  n ro^Hv  '  .->tnoiint.  to  only  $15.6.30  tinrl  now  drilling  through  the  cement 

1::  gold  and  .80. OK  silver;  lot.al  _  __  ^  ^  .5  330  shares  issued  are  taken  in  at  plug.  This  well  reached  tlie  lime  re- 

j::;l.r;9.  .  ,  ji-n  '  1  v,  -1  .$1,066,000.  There  are  approximately  cently,  and  it  is  intended  to  drill  In- 

'  It  is  to  be  note,!  tha*  trench  .\n.  the  fatiad’i.an  Kirkland  is  now *'sabl  ' '’ematnlng  in  the  |  to  the  formation  with  cable  tool?. 

;■  .::<l  not  fully  (-ross  rcctinu  Die  ore  t.,  bo  d.oMi  over  260  feet  but  .still  ,  "  ''1^ a,  - 

zioH .  ;ind  it  is  reaMinable  to  assuiiK-  has  to  go  to  a  depth  of  600  fret  be- I  Fenruary  IS  la,st  the  flestire  at  Rritlsli  Dnmtulon  No.  2  hopes  to 

Di.-if  uerc  tiii;.;  trench  f.-<tended  riii-|toic  re.ic-hing  it.-,  oh.ji-ciivc.  The  •'•’‘operty  had  been  opened  up  for  I  gjg,.(^  drilling  tliroiigh  the  cement 
tier  it  would  liavo  revealeil  at  least  i  main  showing  has  been  traced  s<jme  i '‘  of  380  feet,  of  which  dls- |  pj„g  below  the  McDougal  .sands 

;  -imilar  eondition  as  in  trench  No.  |  2..5oo  feet  thro'ugh  the  north  scctioti : “  ’  ' '®'’^y®?  I  some  time  this  week. 

1.  I'rcMn  frotich  No.  )  to  rronr]i  .\o.  !  of  f!)r  proprrt\  .  A  new  find  wa;t  «-  I'am-b.  in  - 

6  1.-  a  total  d:si;;ii-  e  .-t  3.5"  feet  and  said  iti  bave-tirep  made  recently  Dcvcnish  No.  3.  in  the  Skiff  field. 


indications  ai 
(  xtends  under 


.-.frong  that  the'aliniit  2"  fei.-i  nortli 
Die  water  at  both  ing  i||i-  original  ii-ii 


fei.-i  nortli  of  .ind  iiarallel- 
riginal  ii-in  ;:ysleni. 


end--  of  Die  island  for  s' ntc  flistance 
'I'lit'  coia;)any's  boliiing;;  extend  au- 
)■;  o-Dniairiy  a  ni'le  and  a  half  to  th* 
t'orth  and  a  mile  .-mil  a  half  to  (!,< 
oatii  from  the  island,  fiil’y 
it;  -,  the  po.ss'lbi! ill's  of  co:itiir:i!;. 

Canadian  Financing  For 

Nordon  Oil  Corporation 


o.inlii  lliirr.-iii  I  Isr  ri>i,-iii,-i,il  1  imrs  ,.\l  Itie  aunu;U.,meet 
io-onlo.  It  reportofl  tha  Hoisdialel  l,}\jeb(-c  .Min 
I-  of  Die  leading  mining  broke  -asi.  Iteld  reeetiU.v.  it  wtir 
a  •  s  liere  lues  iindt-rw  ritten  ■  a  ‘'anadi.iii  I  Itlierfiriscs, 
■-e  lilock  of  r-aiiiial  sloi-k  in  \oi-;!the  i-ompau.v's  propert 
I  I  orpoi  alioii  and  Dun  it  lia.sl'iou.  siieiii  some  .$1.5. u 
'll  la.-gely  owrsiil.tacrilind  w  itlioin  : '“'f'f  "t'd  lieiiig  -  eneour 


,  rteeentlv  compiled  sampling  re- I ,  3.  ‘a  the  Ski  f  field, 

suits  over  a  length  of  1.59  feet  gave  '■ate  of  about, 

average  width  t  feet,  six  ounces  of  I’®  '®®.^, e^PeetP'J  <>'«' 
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Ig  of  lie 

silver.  Mfl  lea.d  and  757  zinc.”  he 
c-ontinite.s.  "The  width  is,  however, 
greater  than  four  feet,  averaging 
perhaps  five  feet.  'I'he  'distance  be- 


the  oil.sand.s 
near  future. 


will  be  found  in  Du. 


Signal  Hill  Xo.  2,  on  the  Moose 


!  tween  thl.s  drift  and  No.  5  level  Mountain.,  wa.s  2,603  feet  deep  last 
tneasiirod  on  the  dip  and  rake  of  tb-e  week  and  good  progresa  Is  bein.g 
i  .shoot  is  about  799  feet.  made  in  drilling.  After  pu.ssing 

■  -  through  the  cement,  which  was 

International  Pete.  event  caving,  no  fur- 

I  r*  a  A  A  ca  J  ^”®''  ttas  encountered.  Oi- 

L^rude  LIutput  steady  ncials  of  the  company  state  thal  the 

,  . -  formation  in  which  the  hole  is  jias-t- 

I'oron'o,  .lanuary  profluction  of  ing  through  looks  pronilsiiig.  ' 


li.ili  1  itlierfiriscs,  !io  liave 
'"iipaii.t's  priifierty  under  ofi- 
speiii  some  .$I.5.iifi9  last  .sitiii- 
aiid  li('iiig  '  eneourtiged  li.v  tlieir 


how  11  thtit  [ntemaiiouiil  I’etroletim 


d  ,  ill  I  oiomhiii,  totalled  l,6_it.21a  jf  .^.gg  rumored  recently  that  Hie 
ri'-!:;,  a  daily  average  of  54.908.  3fcLcod  Xo.  4  had  come  into  pro- 
.liti.-f  1.1, 9. ,,"10  barrels,  or  ;(1.679  rlucfion  with  a  large  crude  output.' 
I..'.  It)  Decejiiber,  tiud  1,659,647  This  rumor  Is  now  denied  by  G.  II. 
rt-ci-!.  <ir  i..,.:i3i  .liuly  in  .lanuary,  fioakey,  managing  director  of  Die 


.sverii.'-iiig  td  any  kind.  .\ordm  engineer'-  repcjrt,  intend  Jo  .spencl 
o  portiiioii  liolds  loyalty  ijiterc.st.-  sum  during  the.  coniiiig  se 


daily  in  De(-eiiil,ei' 
barrel,!  f.r  5.5. .537 


ri.Kli'i  ai-res  and  lt-:i:es  oii  2t.f"M 
es  ip  .Sotitlieastern  New  .Mexico 


.sop.  I’ian  ■  iiiclii'le  the  con.strue-  1 
tion  of  a  ftitail  iiiiH  Dir  fir.st  thing 
flii.s  spring.  Tlie  -a me  lioard  of  • 


1928.  SIX  wells  were  eompleted  in  company.  The  hole  Is  In  very  hard 
■lanuarj  with  a  daily  average  initial  Hme  at  a  depth  of  over  4.880  feet  or 
producfton  of  615  Imfre-Is  and  15  gboiit  1.140  feet  in  that  forniafion. 


t-.iiiliwfstern  T<.\;i..  Dklaboma  and}'',"'  spring.  |  ,ie  'a'""  aiard  qri'f  ing  rigs  were  In  operation,  frude  After  eneountering  the  hard  mnnliiL. 
-'■li'ornia.  in  area-  sele<-.cd  from  wa-  reel.-eted  •  for  the  en- ,  t  'artagcna  in  Ian-  ,,  4  Rfi4 

irm-tiire-  establish,  d  by  .survey  brU"'"®  -  I  be  l-roperl  les  of  the,,,^  I.,;o5.048  barrels,  against  gLl’iwpet’  after  „  n 

ompet.-nt  geologisl.s  in  America.  '■'  '■'V-Xm’"  ! ’-^4>i.196  in  December  and  1,226.229  Mm^was  nasseH  throned  T'\ 

oxt.-fu  wells  are  milling  and  I  '  in  .Lanu.ary,  I92S. 


au.iaecnt  to  .Nordon  gi  ound  In  the  I "■'hips,  tjiie  lei  .  ,  Intern, 'iti.inal  r-oni-plrled  12  wells 

'-I  droiiliin  lit  area  an'l  ten  are  beinE  |  <  ros.sruiting  1?  stiid  to  have  com- tin  Peru  in  .lanuary  with  average 

drilled  and  nine  tir.  iiroducing.  witi.  j  mem-ed  on  the  lOa  foot  level  of  ibe}inifial  rait.piif  of  tr;r,  barrels  and  .54 
d.-iily  proditefiop  of  11,00"  lia  rrels. ,  mdfal!  Koii.xn.  This  will  pr.ib-  idriiUng  rig.-;  were  in  operation.  Pro¬ 
em  tlic  (-(imp.-iiiy's  firofiertr  in  ('al-  ably  go  alioiit  6"  feet  to  intersect  Lluctiort  in  .l.-iniitir.v  totalled  837.731 
tfoinln.  One  well  111  Midcontineni  the  vein  traced  on  tbe  surface  for  a  larrp'..s  an  tnera.ge  of  27.023  barrels 
area  recently  I'ami-  in  wiDi  S.i.nno,.  roufo'e  of  hundred  ,  feet.  After  the  dail.v,  againr-t  average  of  28,632  in 
009  eubie  feet  of  ga.-^,  provint  strui  vein  b;is  been  eiit.  the  shaft  will  be  |  Itecember.  Production  in  .la.nuar.v. 


■  ,  ,  ,  n  dfs'fnce.  Then  the  formation  again 

Intern, It., onal  compirled  12  we.lls  herame  hard  and  still  hold?  that 
Peru  tn  .lanuary  with  average  ,^.gy 


1928.  averaged  21,'372  barrels  daily. 


ari  a  recently  cami-  ,n  wiDi  S.i.nno,.  roupie  of  hundred  ,  feet.  After  the  dail.v,  against  average  of  28,632  in 
ooii  cubic  feet  of  ga.-^,  provint  strui  vein  h;is  been  eiit.  the  shaft  will  be  |  Itecember.  Production  in  .la.nuar.v. 

lure  oil-bearing.  .N'ordon  has  groiftu  deeivened  tn  2"0  feet.  j  1928.  averaged  21,'372  barrels  daily, 

loi-.ated  oil  two  sides  of  Midwest  o'  '  _  _  - _ _ _ _ _ _ 

<  o's  loop  barrel  well  ip  Fiasforr 
'i'exas  in  the  t’ernii.in  salt  basin.  D>; 

1110' t  active  areti  in  ibat  field. 

.‘ompauies  drillin.g  Nordon  held 
ingt  and  lo.v allies  .ndude  lex,-..- 
tlllio.  5Iidwesl.  .M.-irUiiid.  .'8|;ell\.  Do 
hc-ny.  Henderson,  piex-ter  A-  Fll.-itr'' 

Prairie  Gulf,  Philllp.s.  Moncrief  .-.ro 
Haiidinl.  Kepresentaiiv  es  of  ip, 
eoinpany  liave  <-oneludrd  negotia¬ 
tions  for  large  seleetril  areas  ,n 

<  iinada.  Die.  inteniiou  being  to  en¬ 
gage  in  heavy  operptions  on  linth 
sides  of  fhe  iniernatior.al  line  in  as- 
roc-iatlon  wiDi  one  of  the  most  p.,w- 
erful  oil  companies  in  the  Dominion  ' 

•  apital  of  Nordon  Corporation,  f 
incorporated  in  Delaware,  tias  le- 
c-ently  been  Increased  to  o.tiOn.Opf  , 
sliare.s,  with  outstanding  i.shue  2,-  , 
oOO.hOO  share.?,  'Phe  first  local  of-  : 
fering  was  100,000  at  $3,  wliich  it-  ! 
understood  to  hhve  been  quickly  ! 
oversubscribed,  'fhe  present  under- 
■ivrltlng  will  place  $1,000,000  in  tlic  ■ 
company's  treasury. 

It  is  reported  from  Kirkland  Igikc 
that  a  new  and  rich  find  has  been  .  B.  S.  SH.AXXO.x,  i,.  Ei.  MARCVS, 

made  on  Bldgood.  It  is  not  stated  I  President  of  H.  S.  Shannon  &  Co.,  Vice-President  of  H.  S.  Shannon  f 
Mfibere  this  was  made  but  reports  I  I-amited,  which  firm  is  now  repre-  Co..  Limited,  who  has  just  beer 
&t.v6  It  that  some  assays  run  as  sented  on  the  Standard  Stock  &  elected  a  member  of  the  Standa^ 
high  as  $100  to  the  ton.  Mining  Exchange.  Stock  &  Mining  Exchange. 


Home  Oil  has  three  addltlon:il 
well.?  drilling,  one.  south  and  two  i 
north  of  the  naphtha  producing  .\o, 
I.  These  are  said  to  be  in  line  with 
fhe  strike  of  the  oil  structure  and 
were  spotted  by  Imperial  OH  geopjg. 
ist.s. 


An  Unspeakable 
Calamity” 


Must  a  great  work  of  mercy  languish  for  lack  of  money?  Shall 
we  match  dollars  against  human  lives  and  decide  that  the  dollars 
are  the  more  valuable? 

These  questions  must  now  be  answered  by  Montreal.  Everyone 
knows  the  cure  for  T.B.  hresh  air — constant  medical  care — 
nourishing  food  and  absolute  rest.  These  things  are  only  possi¬ 
ble  in  a  well-conducted  sanatorium.  They  have  been  provided 
for  over  three  years  to  250  sufferers  in  the  Laurentian  Sanato¬ 
rium  at  Ste.  Agathe  des  Monts.  They  have  been  provided  at  the 
cost  of  financial  deficits. 

These  must  now  be  cleared  up  if  the  unspeakable  calamity  of  the  closing 
of  this  institution  is  to  he  avoided.  The  Laurentian  Sanatorium  must 
not  close.  The  shortage  of  beds  for  T.B.  sufferers  is  great  enough 
now.  250  beds  less  would  be  a  frightful  loss  to  the  community.  It 
would  add  to  the  dai^gcr  of  contagion  throughout  the  city. 

$200,000  is  Needed 

$2.25  keeps  a  patient  in  the  Laurentian  Sanatorium 
for  a  day.  Each  <luy  increases  a  patient’s  chance  of 
victory. 


Capital  Change  Announced 

Chibougamau  Prorpectors. 

I  .  , 

I  A  meeting  of  the  shareholrlpr.s  nf 
i<  hilinuganiau  Prospertors,  I.lniitefl. 

I  wa.s  helfl  in  Quebce  Mareh  19th,  1929. 
jal,  whlrh  it  was  ilecided  to  change 
jtlie  rapitaliz,ition  of  this  eoinpany 
j  from  5,90q  sJiHi-ps  to  500,009  shares, 
i  It  is  the  intention  of  the  ronipany  tn  j 
retain  half  of  this  new  stock  in  the  I 
treasury  tmd  exchange  the  remain-  ! 
ing  ?50.09i)  shares  ftir  the  present,  I 
stock,  giving  each  .shareholder  50 
shares  of  new  stock  in  exchange  fori 
one  share  of  his  present  stock.  i 

it  was  also  decided  at  this  meet-  ' 
ing  that  certain  properties  of  f'hi-  ; 
bnuganiuii  Prospectors,  Limited.  ; 
would  be  sold  and  operated  as  sub- 1 
ridiary  companies,  (,'hibougamau 
Prospectors  Limited  still  retaining  i 
controlling  interest  and  continuing  I 
ak  the  holding  company.  ' 

Authorization  was  granted  at  this  | 
meeting  to  increase  the  board  of  dl- 
•ectors  from  five  to  seven,  and  also 
o  purchase  outright  any  Interests 
)wned  by  others,  in  properties  con- 
r^led  by  Chibougamau  Prospectora 
Ited. 


WON'T 
FOR  A 


YOU  BACK 
day  —  A 


A  I’ATILNT 
MONTH  —  A 


TO  WIN 
YEAR  ? 


Laurentian  Sanatorium 

/  ASSOCIATION 

$200,000  CAMPAIGN— March  14th  to  25th 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  22,  1929. 


Electrical  Energy 

RELIABLE  CONTINUOUS  UNLIMITED 

six  (6)  Hjrdro-l<jlec*  Available  for  use  24  .  ^ 

IHc  Power  plants  hours  per  dap  and  Approximately  300,- 

HrAr  ”*  «»  H.  P.  Available, 

plant  Reserve.  strictlons. 

FOR  POWER,  LIGHT  AND  OTHER  PURPOSES. 
Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &,  Power  Consolidated 

Manufacturing  nnd  Distributing 

GAS  ^esidentTaL^usb^*  Dual  Service 


Low  Rates  for  Service 


Inquiry  Requested.  Address  to 

Power  Bid.,  85  Craig  St.  West, 
Tel.  Main  4040.  Montreal. 


BRICK  CORE 
MOULDING 


SAND 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 

HEAD  OFFICE: 


248  McCord  Street,  ^MONTREAL.,  Que. 


PAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  from  Coast  to  Coast 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOW  CARDS 


51  SHERBROOKE  STREET  WEST 

MONTREAL 


Black  Watch  Black  Friars 


SPECIAL  LIQUEUR 
WHISKY 


LONDON  DRY 
GIN 


Commercial  Alcohol 
NATIONAL  DISTILLERIES  LIMITED 

HEAD  OFFICE  t  263  ST.  JAMES  STREET.  MONTREAL 


[HttiUeriat! 
Lachine.  P.O- 
fit.  Boniface,  Man. 


Salas  Offlcas: 
Montreal  —  Toronto 
Winnipeg  —  Vancouver 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  broken,  sized  and  screene  J 
in  our  own  plant  ot  Point  aux  Trembles.  This  modern  colliery 
breaker  is  tbs  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.P.  Weaver  Coal  Co.  Limited,  146  Notre  Dame  St,  W 


IC  ANAmAN-  PACIFIC 


TRAINS  '  HOTELS  '  TELEGRAPHS '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


LAKEOFTHEWOODSMILIINGCO., Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Muntr&l,  Brantford,  Keewatin,  Portage  ia  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20,000  BARRELS 

Prasidant  and  Managing  Diractor  Vica-President  and  General  Manager 

FRANK  S.  MEIGHEN,  C.M.G.  WM.  W.  HUTCHISON 

Directors 

R.  M  BALLANTYNE  TANCREDE  BIENVENU  N.  J.  BREEN 

HUN.  SIR.  LOMER  GOUIN,  K.C.M.G.  JOHN  W.  HOBBS  ABNER  KINGMAN 

HUGH  MACKAY,  K.C.  WALTER  MOLSON  ISAAC  PITBLADO,  K.G. 

R.  W.  REFORD  RT.  HON.  LORD  SHAUGHNESSY,  K.G.  PAUL  F.  SISE 
Sacratary  Treasurer  Asst.  Treasurer 

M.  H.  HUTCHISON  ,  T.  F.  McNALLY  A.  G.  McMILLAN 


BRITISH  COLUMBIA  MINES  AND  INDUSTRIES 


IRWIN  INFORMATION” 


VANCOUVER  TAKES 
LEADING  POSITION 
IN  PACIFIC  PORTS 

Traffic  During  1928  Exceeded 
That  of  Seattle  by 
1,000,000  Tons 

TRADE  107  COUNTRIES 


100-Ton  Pulp  Mill 

For  N.  Westminster. 


HOME  MAY  BRING 

New  Westminster.  -  Early  con-  IN  ?  MORF  WFF I  ^ 
structlon  of  a  100-ton  pulp  mill  by  ^  lilUllld  ffljljljU 

New  York  Interests  at  the  site  of  1  HP  Wmafl^n  IF  1  T  T  ftTF 

the  Britlsh-Canadlan  Corporation  at  All  IlKNFn  VAI  I  r  Y 

Queensboro,  New  Westminster,  was  1  UllllLill  i/lldliLil  | 

announced  by  Mayor  A.  Wells  Gray,  _ 

M.P.P.,  at  a  speech  on  industrial  Numbers  2  and  3  Close  to  Lime- 


development  at  the  annual  meeting  BtnnA  a,„l  P-#.  i 

of  the  Royal  City  Board  of  Trade.  *  ““  Should  Pro- 

Alderman  Archie  Hogg  wa.s  the  duce  Soon  - 

unanimous  choice  for  pre.sident.  - 

Mayor  Gray  outlined  the  proposed  ADDING  TO  ACREAGE 

steel  plant,  adding  it  would  bring  - 

200  new  families  to  the  city.  Turney  Valley  Stocks  Absorb 

'  '  Attention  of  Vsuicouver  Mar- 

WIDE  ACTIVITY 

I  lu  K  I*  A  L  I*  \  I  A  I  p  VanrouverBnreiiu  The  Financial  Tlmci  i 

^  Vancouver.  —  Home  Oil’s  sensa-  j 

PA^IIlI^  FOAQT  above  the  $25  level  .ns! 

•  V  VV/lOl  compared  with  the  two-dolHar  flg- 

-  _  ure  that  prevailed  only  a  few  months  | 

British  and  U.  S.  Capital  Com-  ago  has  stirred  tremendous  Interest! 


Exports  Were  Greater  Than  Im-  families  to  the  cii 

ports  For  Year,  Being  Up  S3 

Per  Cent,  at  5,053,621  Tons  ACTIVITY 


Consolidated  Oka  Sand  &  Gravel  Company 


CONCRETE 
ASPHALT  PLASTER 


Vancouver  Bureau  The  Financial  Times  Vmi  nil  1  ■ 

Vancouver.  —  With  a  total  of  !».-  Ilu  l||<  A|  |*\|  A  11* 

:  899,787  tons  of  goods  Imported  into  llUiaU  AiU  1  fl  1 U 

,  and  exported  from  the  port  of  Van-  A  A  DT* 

i  couver  has  taken  first  place  among  lAI. 11*11.  I  IIA\I 

the  ports  of  the  Pacific.  P'or  the  1  AVll  VV/lJl 

I  first  time  Vancouver  exported  more  ,  .  - 

I  than  she  imported,  and  is  now  trad-  British  and  U.  S.  Capital  Com- 
I  ing  with  107  countries.  i„g,  But  Local  Demand 

Pigures  supplied  by  monthly  bul*  >  . 

!  letins  from  the  port  warden  at  Seat-  Leads 

tie  show  that  Seattle  imported  3,- 

,  616,222  tons  and  exported  5,299,735  VANCOUVER  PLANS 

I  tons  in  1928.  Together,  these  fig-  _  .  - <  , 

ures  made  8,915.257  tons,  giving  Projects  Now  Underway  Will 


!  Vancouver  a  lead  of  nearly  one  mil¬ 
lion  ton.s. 

!  Seattle  enthusiasts  claim  the  port 
of  Seattle  tops  I.os  Angeles  and  San 
i  Francisco  in  net  deep  sea  tonnage. 
’  If  so,  Vancouver  is  now  the  first 
port  on  the  Pacific  in  world  trade. 


ing  in  But  Local  Demand  ^bc  Turner  Valley  Issues  in 

British  Columbia,  and  ais  a  result 

_  of  this  concentration  of  buying  most 

\/Aiur'rYif\/CD  ni  xxic  of  the  mine  stocks  have  suffeped.  In 
BIG  VANCOUVER  PLANS  the  oil  developments  have  re- 

1  '  II  J  suited  In  the  virtual  collapse  of  the 

ojects  Now  Underway  Will  nilnlng  share  market,  for  the  time 
Involve  an  Expenditure*  of  being,  just  at  the  moment  when  it 
About  $15,000,000— Chang-  ffrea.te.st  ac- , 

.  r\  i  Cl  1*  ^  tiv-i'ty  ever  recorded.  All  mine  Issues ! 

ing  Uowntown  OKyline  liave  sagged,  even  the  -leaders  like  ' 

_ _ Reeves-McDonalld  and  Pend  Oreille,  j 

icouT^r  Boikos  i*  iiifiiiolal  riinrf  u  n  ai  c  •  a  x 

r  r-,.  >,  .  although  confirmation  of  -persi-stent 

ancouver.  The  oil  market  is  not  reports  that  these  two  properties  are  ! 


About  $15,000,000— Chang¬ 
ing  Downtown  Skyline 


This  market  review  of  British  Columbia  Mines  and 
Alberta  Oils  will  be  mailed  to  any  address,  upon 
request. 

W.  F.  IRWIN  CO.  LIMITED 

Uemberst  Vancoaver  Stork  Kxebangfe 

425  Howe  Street  -  -  -  VANCOUVER,  B.C. 


WOLVERTON  &  CO.  Limited 

Members  Vancouver  Stork  Kxcbnnse  for  18  Year*. 

Oar  Market  Letter  Service  covering  British  Columbia  Is  appre¬ 
ciated  by  hundreds  of  customers  In  every  province  of  the  Dominion. 

3rd  Floor  Vancouver  Stock  Exchange  Building, 

553  Granville  Street, 

VANCOUVER  -  -  BRITISH  COLUMBIA. 


British  Columbia  Bonds  British  Columbia  Industrials 
British  Columbia  Mines 

R.  P.  CLARK  &  CO.  (Vancouver)  LIMITED 

INVFSTMFNT  BANKKRS. 

823  Hastiags  SL  West. . Tnneouver,  B.C. 

Menrbersi— Vancouver.  Victoria,  CalKary.  Winnipeg  nnd  Seattle  Stock 
Fxchanxest  Spokane  Standard:  Vancouver  Gralni  Vancouver 
IteuI  Fstate,  etc. 


;  If  so7  Vancouver  i.rnow  the  “fir:^^;  Fi""n.  ial  rime,  inth^^.gh'  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

port,  on  the  Pacific  in  world  trade,  Vancouver.— The  oil  market  is  not  repoir is  that  these  two  properties  are  I  Buying  and  Selling  orders  promptly  ox(*ciifed  on  the  Exchange, 

'though  rx).s  Angeles  claims  that  in  thing  that  m  intere.sting  become  alHefl  with  Consolidated  TUOQ  QTFFI  F  Jfc-  QON  I  IMITPH 

^  1928  the  export.s  were  6,690,000  ton.s.  ci*^P'tal  in  British  Columbia  just  now.  Mining  &  .Smelting  Tompanv  w-oiild  *  nvFO.  O  1  OC  OVIiyy  1_11VI1  1  Eil^ 

I  Vancouver  has  long  held  fir.st  ^nd  among  the  forms  of  investment  undoubtedly  give  very  great 'impetu.s  1  stock  and  Bond  Broker*. 

:  place  in  wheat  and  lumber  and  the  Biding  favor  just  now  is  to  the  stocks  and  probably  lead  to  !  219.  220,  221  Rogers  Bldg.,  Vancouver, 

official  report  of  the  Vancouver  bar*  oowntown  real  estate  not  only  in  another  big  bull  inarket  In  mines  i  Member*  Vancouver  btock  icxchani;ce 

i  bor  commission  on  the  business  foi  Vancouver,  where  unprecedented  ac-  again.  I 

(1928  shows  phenomenal  growth  in  ! .1“  Meanwhile  evervone  is  talking  and  -  -  - 

both  major  items  of  commerce.  and  New  Westminster,  both  of  which  Home  Oil  ha.s  led  the  i  DD  T'TICIJ  TflUIDTA  lUlTKIIMf'''  QTr\r''^C 

I  In  1912  the  total  ^-riyals  of  deep  bJiTdin'g  hoo^  ^  although  Royalltc  is  the  high- 1  COLUMBIA  MINING  STOCKS 

j  sea  ships  were  11».  During  1928,  112  British  and  United  States  c  inifal  cst  priced  by  a  considerable  margin  j  Buying  and  Belling  orders  proniptly  executed.  Inquiries  solicited, 
each  month*^*  ^  entered  the  harbor  jnto  Vancouver  building  ''■®8:lstered  important  gains  |  MARKET  LE’TTERS  MAILED  REGULARLY  ON  REQUEST. 

British  vessels  led  all  others  In  ®‘‘®®  sr®ater  extent  than  ever  1"  i  r  IV/I  OI  IVCD  Xr  m  1  IMITFUI  <>to  Hastings  stiief.t  west 

number  n'eS'S™  S™,;,  ™  “'S neS”  Sin  '^*  &  CO.^UMITED  v.Ncom-n.,  .nc. 

IbTd'  IhollVom  Japm  "  !»“!  .  O'?"*  ”  b»n  j  MEMBERS  VmCOmER  STOCK  ETCHSSOE 

Imnorts  carried  hv  deen  vee;-  Vancouver  downtown  real  estate  mu  non  snare  uays  nave  peen  | 

sols  -rew^rom  128^389  tons  il  “'■®  approximate  $5,000,000,  numerous  ^d  brokers  staffs  have  —  . - - -  -  ■ 

scib  e,rew  irom  tons  m  ...  trinsactionK  iptniliv  clocpri  ^’een  working  overtime  dally  in  an 

to  1,314.127  tons  in  1928,  an  increase  transactions  .iclually  closed  j.  ,  order*? 

of  *>8  738  tons  Imnorts  frntii  Rrit-  during  the  past  month  or  so  more  •ureinpi;  lo  Keep  pace  wixn  oraers. 
or  tons.  imports  from  But  ..  One  nf  the  •most  sle-nlficamt  stories 


I  sea  ships  were  112.  During  1928,  112 
j  deep  sea  vessels  entered  the  harbor 
each  month. 

British  vessels  led  all  others  In 
number  entering  the  port,  next  came 


Buying  and  selling  orders  proniptly  executed.  Inquiries  solicited. 
MARKET  LE’TTERS  MAILED  REGULARLY  ON  REQUEST. 


E«tabli«htMl  1907 

MEMBERS  VANCOUVER  STOCK  EXCHANGE 


'  ish  Cnliimhla  coastwise  sources  than  equal  that  figure. 

I  which  were  3  176  788  \n  1S'>7  reached  apparent  activity  is  the  j  brought  to  Vancouver  from  the  oil  | 

3  «mi  043  i®  inpLYYl  downtowu  building  in  Vancouver,  fields  was  given  out  by  George  S. 

Vo4  orif  to'iiY  ^  The  ef  The  entire  skyline  is  being  redrawn,  Harrison,  secretary  treasurer  of 

1  iionX^L  ic^Mc-e,,  e„e'’'i?.yi!",.e,.  uod  buildiugs  now  actually  under  I  Home  Oil,  w'ho  intimated  that  pro- 1 

i  ecft^'^YYer  the'freii"*^  coustrucUon  involvB  uu  cxpeuditure  duction  might  be  expected  from  two; 

'  rt  ot  close  to  $15,000,000.  other  wells  on  his  company’s  prop- 

Exports  LMTed  liiiports.  The  most  important  job  is  the  new  erty. 

For  the  tirt  time,  \  ancouver  ex-  ..  a,  x,  . 

ported  more  than  she  imported,  ac-  The  No  1  well  continues  to  flow  at 

:  cording  to  the  1928  statement.  She  "  nf  bl  fhe’  Medicll  an^  ’’f®  ®h''"  ®^600  barrels  ; 

i-sent  out  5.053,621  tons  and  brought  nintni  %i7d  L  a  12  per  day  he  says.  The  flow  is  not, 

:  in  4,846,166  tons.  In  barrels  of  flour  o,®  e  Insrine  *850  000  WUhln^  i 

I  shinned  the  ernwth  is  4o  nov  cent  ®®®tlng  $850,000.  Within  a  been  arouud  :25  and  the  .low  about  1 

*  over^the  ^ilYevlourvear  Vn  ^IQ^S  f  he  blocks  will  be  the  Marine  550.  but  the  daily  average  is  slightly  i 

i  Shinments^  wJre  1  Building,  $1,500,000;  the  Stock  Lx-  better  than  the  600.  For  the  output  , 

!  o^  whfeh  wenr«n  h^ Orient  Building,  $850,000;  the  E.  E.lthe  company  is  getting  $3.95  a  bar- 

^  Total  pxnnrts  for  iQ^^  renehed  Building,  $750,000,  and  the  j  rel,  and.  in  addition  has  contracted 

i  5  n^3^fioi  tona^  hefn<r^3q*  ner  een+^  Canada,  morc  than  I  to  supply  gas  from  the  Well  to  more 

i  more^rh^n  fm-  th^e  vLr^^he^foYe  ^l-O^O-OOO.  All  these  represent  new  than  half  a  dozen  other  Jrilltag  out- 
TheV^enort  shots  er’  Construction.  There  are  scores  of  tjtg  at  a  price  that  will  bring  s«h- 

eommcYee  u  ea^rfed^  tn^x^th  107  f*'®™  stantlal  monthly  revenuc.  At  pres- 

!  eotnTries  <ihe  h!m,oh?  in^^^  e  *50,000  Upwards.  New  apartment  production  the  company  has  a 
'  K4  eo  ^  “  bulldlngs  aloue  represent  an  outlay  million  dollars  per  year  in  revenue 

'  t“oem,ver  wnf  in  iooq  .veeed  all  ^**''®®  ^hich  is  all  available  for  dividends. 

uirucD  r*Dr  cno  “  r rS 

HIGHER  FARE  FOR 


One  of  the  most  significant  stories  ' 


GILLESPIE  , 

HART  6- 
TO 

.  Victoria, B.C 


Members  of 
Victoria  and  ^ 

Vancouver  Slock  Exchanges 


Investment  Baidieis 
^  Stock  Brokos 
General 
Financial 


Vancouver  will  in  1929  exceed  all _ 

records  in  respect  to  grain  ship-  as  a  ai/kvk 

I  ments.  She  handled  97,561,716  bush-  |||^I||iP  ||AP||  hflP 

I  els  last  year,  double  the  amount  in  fllUllljll  lialtLl  1  \/ll 

!  1927.  This  year  she  will  be  well  over  ~  ^ 

100  million  bushels.  It  is  pointed  P  |  RII<|lK|f 

:  out  that  as  oil  shipments  build  up  Va 

!  tonnage  from  Los  Angeles,  so  grain  _ 

i  shipments  have  crow-ded  Vancouver  Service  More  Costly  Because  of 


gg]  Bonds  -  Stocks  -  Grain 

nT/  British  Columbia  Investments 

BRANSON,  BROWN  &  CO.  UNITED 

Correspondents  of  Loffan  €s*  Bryan 

Members:  Winnipeg  Grain  Exchange,  Vancouver  Stock  Exchange,  Seattle  Stock 
Exchange.  Victoria  Stock  Exchange.  B.C.  Bond  Dealers  Association. 


i  to  the  front  in  point  of  volume  of 
j  merchandise  handled  through  the 
1 1  port. 

j  There  were  1,047  steamships  and 


Extensions  to  Suburban 
Districts 


further  claims  against  any  of  the  1 
future  production  from  this  parti¬ 
cular  well.  i 

Other  Wells  Promising. 

Things  are  looking  very  promising  [ 
for  the  other  wells  under  dirllQliig.  | 
No.  2  is  situated  700  feet  to  the  , 
north  of  No.  1  and  is  in  the  same  i 
relation  to  the  crest  structure  as  j 
No.  1 .  Last  week  it  was  within  90 


Central  Bldg., 

VICTORIA,  B.C. 


Rogers  Bldg., 

VANCOUVER,  B.C. 


nations  of  Europe. 


297  motor  ships  in  the  harbor.  Not  Venconver  Barean  The  Financial  Times  Last  week  it  was  within  90  ' 

a  single  sailing  ship  is  recorded.  Of  Vaneoaiver.  -  The  growing  pains  N®-  w®^rt  was  within  90 

:  the  1,344  deep  sea  craft  of  all  na-  of  Vancouvor,  which  recently  ex-  leef  “®  _ 

tions.  533  flew  the  British  flag  352  Ponded  to  take  in  two  large  and  No.  3.  which  is  7<W  feet  from  No. 

the  United  States  flag  and  22*’’ that  populous  suburban  oommunlties  are  1  in  the  opiposlte  direction,  is  also  1 

i  of  Japan.  There  was  one  Spanish  ‘lfk®ly  t®  take  the  form  of  increased  in  the  same  relation  to  the  cr^t , 

!  ship,  besides  craft  from  most  of  the  carfare,  according  to  the  trend  of  strunure.  three  holes  being  1 

I  nations  of  Europe  present  negotiations  between  the  city  parallel  with  the  Royahte  No.  4, 1 

i  _ _ _  and  the  B.  C.  EJectric  Railway,  which  which  is  fofujr  miles  distant.  The  No.  j 

D  *  1  t  1/  controls  the  traction  services  here,  3  is  vithin  250  feet  of  the  lime.  No.  ! 

I  rrotests  rrom  Vancouver  as  well  as  in  victoria  amd  New  west-  4  is  700  feet  north  from  No.  2,  and  i 

On  Stock  Tax  Chanse  ***  ^  ^®®^- 

_  ®  These  negoclaitloins  have  not  been  'The  company  has  praotiicalfly  loom- 

vnneouver  L’::reau  The  FTannriai  T!ine»  concluded  iu  detail,  but  it  Is  prob-  pletod  negotiations  for  purcJiase  of 

Vancniiver _ Rii«innco  mne  tTol.  uWe  that  the  Carfare  will  be  based  i60  acres  of  additional  propea^ty  from 

cou^erTnd  other  eS  cUies^  ^  seven^nt  cash  fare  instead  the  United  Company. 

testing  to  Ottawa  against  certain  . . .  Mr.  Harrison  was  averse  to  saying  = 

features  of  the  new  Robb  Budget.  t^^menmng  on  the  citys  offers,  anything  about  this  acquisition  until  . 
Their  representations  are  ibelng  P,*'®®f^®Jif  declared  that  ^tetalls  were  completed,  ibut 

made  through  the  Vancouver  stock  'f^®^  covered  the  territory  01  being  informed  that  it  was  pretty 
exchange,  the  chamber  of  commerce  ^*^®  ®*^^  ^“®?Y  “®.  ®®'^'  well  known  that  the  company  had 

and  other  public  bodies.  sidered.  but  he  could  not  accept  them  practically  closed  the  deal,  he  ad- 

i  The  method  of  taxing  stock  sales  ^^®  mltted  that  it  was  95%  negotiated 

proposed  in  the  budget  speech  of  the  ”®'''  ^''®‘’''  F  Y  '•  j-  would  give  the  Home 

I  federal  minister  of  finance  accord-  ®®  these  demands,  he  indicated  o^mpany  a  total!  of  360  acres  in  the 

:  ing  to  brokers  here,  is  likely  to  in-  ’^•'®  prefer  to  seek  Turner  Valley. 

,  terfere  seriously  with  their  opera-  ground,  .said  Mr.  Harrison, 

tions.  The  new  tax  would  penalize  ^  nf  was  in  the  opinion  of  the  best  geo- 

the_  so-called  "penny  stocks,"  it  is  faro  tZ  ^m-  capable  of  carrying  from  | 


WE  OFFER 

AMALGAMATED  MINES  LIMITED 

A  BRITISH  OOLUUBIA  COMPANY  WITH  A  GREAT  FUTUBB 
.Moat  Rloid  iDyeaUxatteii  Invited.  Deacrlptlve  Poauhlet  nn  AwUentlnn. 

Hemsworth  &  Company  Limited 


902  CREDIT  FONCIER  BLDG.  - 


I.  B.  HEWER 


VAXCOWER.  B.C. 


J.  T.  UacGREGOR 


Protests  From  Vancouver 

On  Stock  Tax  Change 

Vancouver  L’::reau  The  Fiaanrlnl  Tiinea. 

Vancouver.— Business  men  of  Van- 


MacGREGOR  &  HEWER  LIMITED 

REAL  ESTATE  nryESTiiEirrs 
STOCKS  A  BOKRS 

841  GeaisU  Street  W„  Gearsto  Hntel  Bids,,  ▼ABCOITVBIt.  B.C. 


tions.  The  n 
the  so-called 
maintained. 


1  J  gPassndanaka  tha  tnaastmant  of  Oapitat  Bi  Ctty 

*  <ir  ProparHaa,  Improaad  and  unimprorad.  and  In 

i  ^  Root  Batata  mortgages  at  currant  rates. 

K.  REAL,  Raaldasteas.  fumtshad  or  unfumlahod,  and  im* 

^  EST^  E  ^  pmooB /atm  lands. /or  Solo  or  Rons. 

AND  INSURANCE 

The  British  Columbia  Land  and  Investment  Agency,  Limited 


the  oid  city,  and  the  fare  the  com 


sixteen  to  twenty  wells  scientifically 
s  entitled  to  change  in  that  I  .  . 


I  The  belief  Is  expressed  that  the  entiiiea  to  onange  in  tnai  would  not ! 

new  regulations  would  curb  mining  -.,10  vqt,  weaken  the  other.  Such  a  number  ! 

development,  particularly  in  British  ^*’®  Grey  and  Souto  Van-  ^  drilled  just  as  soon  I 

Columbia,  where  most  of  the  shares  co«ver  questions,  he  said  were  un-  .po«Bible  by  Imperial  Oil,  which 

I  are  on  a  basis  of  one  dollar  or  less.  ^®'‘  uT.thi-  has  the  drilling  contracts, 

i  The  effect  of  the  new  t.nx  wotil-H  •cirbi^rjitod  under  different  3;Utiio*  ^  .  .• 

'  tend  to  deprive  tlfo  .siLll  In^Sr  than  the  city  agreement.  The  ‘It  is  im.pos.^le  to  ^y  what  the 

ifrom  sharing  in  the  nrSts  of  mi^  ®®tside  districts,  he  said,  would  be  future  may  bring,  said  5^  Har- 

Miller,  president  of  the  Stoek  Ek-  H^e Tlpa^STTn ^  “ry  1, w 

ing  mononolv  to  the  hands  of  large  tour  for  a  quarter,  he  continued.  "We  have  every  .belief  that  the  No.  j 
,  5  .  ‘  ^  ®  only  on  condition  that  the  city  would  2  and  No.  3  wells  will  come  in  soon,  j 


Business  EstobUshad,  1863—lncori 
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VICTORIA. 


I  from  sharing  in  the  profits  of  min-  nismcis  nc  saan.  wouia  oe 

■  tog  expansion,  in  the  opinion  of  S.W.  enable  to  show  that  a  decrease-as 
I  Miller,  president  of  the  Stock  Ex-  hy  the  city  was  war 

,  change,  who  added  that  the  inevit-  _ 

I  able  result  would  be  to  place  a  min-  ,^1®  jo  a  unitom  fare 

Ming  monopoly  in  the  hands  of  large  1/®"’'  t®^' $®  j^^tmue^ 


_  make  oonoessiions  and  agree  to  co-  Best  Informed  amd  most  dependable  . 

•  M  a*  t  operate  with  the  company.  Other-  scientific  opinion  leads  us  to  antl- 

Operafaons  Next  Month  wise,  he  did  not  think  it  worth  while  cJpate  that  oil  may  eventually  be  I 

For  Alexandra  Mines  “to  waste  time”  in  discussing  the  secured  from  fifteen  to  twenty  wells  I 

_  question  further.  He  continued  that  on  this  property,  and.  even  though  ! 

-  T  S  Davev  m-inaglng  the  company  plans  to  expend  $48.-  they  do  not  all  produce  the  volume  I 

f  thP  Alpva^iiri-.*  Tnirf  000,000  tu  the  next  few  years  on  de-  being  given  by  the  No.  1.  the  pros- 

ihat  he  i'l  tuiw  'snnerin-  velopment,  but  he  could  not  see  how  pect  is  nevertheless  sufficient  to  i , 

'  installation  of  ihe*  nia-  *t  could  be  justified  unless  the  si-  make  it  exceedingly  pleasurable  toil 
thorized  by  the  directois  tuatlon  were  Improved.  the  .shareholders  to  the  company.”  | 

Tneeting  .ind  exnect*:  it  Aid.  John  Bennett  suggested  a  ” 


'Poronto. —  T.  S.  Davey.  managing 
director  of  the  Alexandria  Gold 
■Mines,  wires  that  he  is  now  superin¬ 
tending  the  installation  of  the  ma¬ 
chinery  authorized  by  the  directors 
at  their  last  meeting,  and  expects  it 


the  shareholders  in  the  company.”; 


to  be  in  operation  next  month.  With  comparison  with  Winnipeg.  In  this,  Plan  Woodbine  Cold 
a.  more  powerful  compressor  and  ad-  <^ty.  he  said,  the  fare  stmeture  was  U  i  a 


i  paratively  short  time, 
i  To  date  five  tunnels  are  driven  in 


,  ii.  more  poweriui  coiiipressur  anu  aa-  — - -  ~  Z  :: - 7:  .  D  L  f  A  j  1 

' ditional  pneumatic,  drills  at  work,  ^^®  same  as  asked  by  the  city,  and  Tiircnase  Is  Announced,; 

Mr.  Davey  expects  (he  mine  to  be  ^®  expressed  surprlee  at  the  "fiTm  ^  . 

opened  up  on  a  big  scale  in  a  com-  attitude”  of  Mr.  Murrln  against  the  Tnteiesting  announcements  in  the 
I  paratively  short  time.  proposals.  public  press  outltoe  the  arrange- 

i  To  date  five  tunnels  are  driven  in  -'ir.  Murrin  replied  that  the  two  ments  which  have  been  made  by  the 
the  moiiniain  and  it  is  the  intention  cities  could  not  be  compared.  "Wages  new  ibeard  of  directors  of  Woodbine  | 
now  to  sink  a  shaft  to  depth  from  i®  W’innlpeg  were  lower;  there  ivas  GolcL  Under  the  former  agreement! 

!  flic  lower  tunnel.  Mr.  Davey  wires  the  question  of  the  agreement  be-  for  puichase  the  company  h^  to  pay  j 
'in  this  connection  that:  “Based  on  tween  the  unions  and  the  company  $50,000  in  cash  on  March  2nd  and 
I  physical  condition  of  vein  No.  1.  ap-  there;  geographical  and  physical  another  $150,000  in  nine  months  from 

I  proximately  8,000  tons  h.aving  value  conditions  were  different.  It  would  that  dute.  It  is  understood  that  the  | 

$92,000  will  be  added  to  reserves  for  take  months  to  make  an  analogous  present  arrangement  provides  for  an  1 

each  100  feet  of  depth  below  that  comparison,  he  argued.  immediate  cash  payment  of  $35,000  | 

level.  Apart  from  any  question  of  com-  and  666,666  shares  of  stock,  and  a  ; 

— — - -  parisons,  he  added,  the  council  must  further  $100,000  to  be  paid  on  the 

The  operation  of  the  first  350  ton  face  the  fact  that  the  company’s  re-  basis  of  20  per  cent,  of  the  receipts  I 

unit  of  the  Grandview  mill  should  turn  on  investment  had  d.ropped  from  smelter  returns.  It  is  further  i 

bring  this  property  into  an  impor-  from  4.31  to  2.31  per  cent  in  four  understood  that  approximately  $15,-  i 

tant  place  in  the  producing  column  years,  and  "something  must  be  done  000  re'aiains  in  the  treasury  tor  fu- 

very  soon.  about  it.”  ture  operations.  [ 
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Dominion  Te'ktile  Co.,  Limited 


- MONTREAL - 

Manufacturint 

PRUE  PRODUCTS 

which  include 

All  Lines  of  W  hite  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtings.  Pillow  t'ottons  Longeloths,  ('ambries.  Docks, 
Hags.  Twills,  Drills,  Quilts.  Burean  Corers,  Towels  and 
Towelling,  Yarns,  Blankets,  Bugs,  Twines,  Jfarrow 
Fabrics  and  luimeroiis  wther  lines  used  by  mannfactorers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 

MAPL^EAP 

^ANTI^S^EZE 

you  require  in  the  radiator  of  your 
car,  truck  or  tractor,  to  keep  it 
tSrSfe  from  freezing. 

I  Sold  at  all  leading  garages,  service 

and  filling  stations. 

CANADIAN  INDUSTRIAL  ALCOHOL  CO,, 

LISIITED 
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Montreal,  Toronto,  Winnipeg,  Vancouver 

The  Dame 
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STEEL  &  IRON 
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MONTREAL 


Atlantic  Sugar  Refineries 
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Gen.  OfiTucs  211  McGILL  STREET 
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DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

OKFK  K  AXD  WORKS:  RRA.Nt  H  OFFICE  A-ND  WORKS: 
l.ucliine  Locks,  P.Q,  Toronto.  Ottawa, 
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** BLACK  &  WHITE' 


“BLACK  &  WHITE’ 

SCOTCH  WHISKV 

James  Buchanan  fit  Co..  Ltd.,  Glasgow  ft  London 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


TIHITCn  DADMITDC  tract,  which  la  now  being  signed  by 

iUmlcU  rAKInbKD 

such  whejit  just  as  the  old  Wheat 
I  M  A  V  CDI  IT  AUli  D  Rootl'd  did,  as  a  trustee,  and  the  man 

!  IR/lf  iJl  JjII  IIwIjK  or  woman  whose  wheat  Is  brought 

i  the  Pool  by  Jeglsilatlou  will!  be 

f'A|y|D|]f  CADV  nAAf  represented  on  the  Wheat  Pool  board 
I  Vvlfll  UliOI/ll  1  1  vvli  I’y  tboso  directors  who  are  elected' by 
]  his  or  her  fellow  farmers,  who  have 

lei.i-  B  ‘jj  ®Jwod  contracts  to  the  Pool. 

I  Saakatchewan  Branch  u  Divided  -it  is  intended  that  all  wheat.com- 
Into  Two  Camps  on  log  into  the  possession  of  the  Poo'l 

Question  either  through  legislation  or  contract 

_  will  be  treated  iis  Pool  wheat  and 

/^digig  a f\aiii*r’v*cn  rnarketed  through  the  siume  agencies 
GRAVE  CRISIS  ADMITTED  tji.e  same  'manner. 

-  I  "Any  Wheat  coming  to  the  Pool 

No  Official  Statement  Has  Yet  I  through  legislation  will  not  be  sub- 


Been  Made — U.  F.  Organ  is 
Favorable  to  the  Proposal. 

Special  Correapondence. 


ject  to  deJiuctions  for  the  purpose  of 
elevator  construction  or  commercial 
reserve  nor  shall  the  fanner  whose 
wheat  Is  brought  into  the  Pool 


I  through  legladatlon  'participate  in  any 

'  If  share  or  have  any  equity  In  the 

i  Elevator  or  commercial  rLerve. 

may  split  the  Saakatchewan  branch  ...(i,  lin  whvn  ^a 


CANNING  PLANTS 
BEING  LOCATED 
IN  ALBERTA  NOW 

One  Operating  at  Edmonton 
and  Another  Planned 
For  South 

FROM  IRRIGATED  LAND 

Areas  in  South  Are  Regarded 
as  Peculiarly  Suitable  For 
Crops  Because  of  the  Water. 
Supply 

Speelal  Carreappadenee. 

W'lmnlpeg.  —  The  Irrigated  dls- 


,  spui  'Uie  aaonaicuewmi  ..au  lin  Whl.'ti  '1b  "Mmipws-  —  nrnsavoa  uis- 

j  of  the  United  Farmers  of  Canada.  trfets  of  Southern  Alberta  have  been 

Already  eerious  dissentlons  have  de-  aii  selected  for  the  growing  of  another 

Iveloped  in  the  ranks  as  a  result  of  i.i,arceB  tn  thP  h^mdiinir  ®peolaldzed  crop  of  which  Canada  has 

:  the  defined  policy  In  this  respect,  f  J  handUng  need  and  a  further  source  of  revenue 

!  and  the  discontent  1»  expected  to  find  ‘‘“o  ^na'^Keuag  oi  grain.  la  ♦■sa. 


at  their  posts.  In  on  effort  to  ■pacify 
the  turbulent  elements  The  W’estern 
Prod'ucer  in  Ite  current  issue  de¬ 
clares: 

"At  the  time  of  writing  no  official 
statement  in  connection  with  the 
disorganization  of  the  staff  has  been 
Issued,  and  until  there  is  more  in¬ 
formation  available  than  there  is  at 
present,  comment  is  difficult  to 
make.  There  seems  no  doubt  that 
the  members  of  the  United  Farmei's 
are  in  for  a  spell  of  enlivening  con¬ 
troversy.  There  is  only  one  thing 
I  that  should  be  bom  In  mind  by  those 
w'ho  desire  to  see  the  educational  or- 
I  ganlzation  of  the  farmers  come 
I  safely  through  the  storm.  They 
should  remember  that  the  assoda- 


H.B.-MARLAND  CO. 
HAS  BIG  PROGRAM 
OF  OIL  DRILLING 


in  Alberta  Field  For  Cur* 
rent  Year 

GAS  FOR  REGINA 


from  $40  to  $60  per  aoro. 

At  the  same  time  the  company  is 
undertaking  a  thorough  survey  of 
tho  Irrlga'tlon  <dlstrlcts  surroundihig 
Lethbridge  to  learn  what  can  be 
grown  which  would  make  the  estah- 


I  tlon  is  of  much  more  importance  Ustanent  of  a  cannery  possible.  Green 

i  than  the  individual.  They  should  rc- '  Edmonton.  —  Launching  its  drill-  P«as  will  ibe  the  basis,  but  other 
'  member  that,  whatever  may  happen  Ing  program  for  this  year,  the  Hud*  crops  are  required  to  lengthen  the 
‘  within  the  next  w'eek  or  month,  or :  scon’s  BayMarland  Oil  Company  will  time  of  operation.  Strawberries  and 
I  year,  there  are  larger  divisions  of  expend  at  least  $250,000  for  this  pur*  are  grown  very  snecess- 

’  time  to  follow,  and  that  time  has  |  pose, "according  to  an  announcement  f^ily  m  the  irrigated  districts  while 
'  generally  a  remedy  for  such  Ills  as  j  by  Glen  M.  Ruby,  vice-president  and  spinach,  oaTrots,  beets,  cabbage,  and 
'  those  which  now  afflect  the  U.F.r,  western  manager.  The  operations  cucumbera  are  highly  successful ; 
I  Crises  come  and  crises  go.  What  ]  will  be  continued  mainly  to  thei^'rop®  which  are  possibllitdes,  and 
■  seems  oif  vast  imxmrtance  today  is  i  eastern  and  southern  parts  of  this  sweet  corn  will  also  probably  fur- 
'  remembered  only  by  a  few  a  year  j  province.  matorlal  for  the  plant.  Ex- 

from  now.  It  is  nP  secret  that  there  j  Twenty  miles  south  of  Bassano,  periments  _are  to  be  unctortaken  In 
is  division  on  the  Board  of  Directors  :  on  a  site  on  section  23,  township  Bamw.eil  district  in  the  growing 
over  some  matters.  It  may  be  that  17,  range  18,  west  of  the  fourth  tomatoes  by  the  mulch  'paper  pro- 
there  is  such  division  that  the  effi-  meridian,  the  company  will  put  in  order  to  learn  if  tbes'C  also 
clency  of  the  organization  will  be  down  a  deep  well  from  which  point  cannot  be  supplied. 

[  impaired  during  the  present  term:  it  it  expects  to  serve  a  pipe  line  to  Xhe  Logical  Location. 

I  may  not  bo  possible  for  the  organ-  supply  Regina  with  natural  gas.  The  v  ,  .  j  1 


1 1  ization  to  function  with  the  certainty  i  contract  for  this  well  has  been  The  area  has  been  looked  upon  as  j 
1 1  and  authority  that  it  otherwise  w’ould  I  awarded  and  the  necessary  piping  ,  ®  logical  location  for  a  canmng  [ 
be  able  to  use  in  the  handling  of  the  i  to  a  depth  of  possibly  4,000  feet  at  time  and  such  an  | 

various  problem.^  with  which  it  has  i  a  cost  of  approximately  .$100,000.  ^abllshment  has  projected. . 


establishment  has  been  projected. 


'to  deal.  Knowing  the  difficulty  of  j  "We  are  also  moving  in  material  YJV® : 
the  situation,  loyal  members  of  the  i  for  a  joint  test  well  which  we  have  ^  has  b^n  maJung  in  this, 

I  U.F.C..  whatever  their  ■ylew.s  may  be, !  arranged  for  with  tlie  Alberta  Gas  ;  i^wustry  and  its  bright  ontlo^  in  i 
i  will  suspend  judgment  until  the  sit-  &  Fuel  (’onipany,”  said  Mr.  Ruby.  .  “  regard.  The  three  Pranrie  Prov- 

'  uation  has  been  clarified.  They  “This  well  will  bo  about  eight  miles  ’ttces  constitute  a  huge  COTsumlng  , 

'  must  rememlber  that  the  UJ'.C.  doe., !  northeast  of  Champion  on  .section  0,  |  for  fruats  and  vegeta- 

.  not  belong  to  the  present  elected  :  township  16,  range  23,  west  of  the  -  "i®*  but  while  In  a  position  to 

]  officers,  or  to  the  permanent  officials  !  fourth  meridian,  where  we  will  make  1  triany  the  raw  prodU'Cts  tihmr 

who  have  severed  their  official  con- 1  a  deep  test  well  of  possibly  4,800  jnannfactured  requir^emte  h^e  In 
,  nection  with  the  U.F.C.,  but  to  the  j  feet  for  oil.  This  well  will  cost  toe  suipplled  frt^  ^tario 

'  farmers  of  the  province.  If  the  |  about  $100,000.”  ®  Columbia  At  the  time 


i  farmers  realize  this  fact,  the  worst  (  Mr.  Ruby  said  there  was  a  pos- 


and  British  Columbia.  At  the  time 
of  the  1926  oeosius,  ■while  there  were 


result  which  may  come  from  toe ;  sibility  of  one  or  two  more  deep  ISG  frudt^dvegetahlecamjnlingfac- 
present  disturbance  may  only  be  a  ,  test  wells  being  drilled,  depending  torl«  in  Cana.te,  there  was  only  one 
very  temporary  slowing  up  in  some  i  on  certain  geological  work  to  be  In  the  Prairie  Provinces,  loc- ^ 

of  the  organization  activities.  It 'done.  There  was  a  likelihood  of  I 

might,  indeed,  have  the  other  effect;  I  the  company  placing  one  or  more  ^ 

..  -  - J — .  .  ,  -  »  berta  has  'laid  a  good  foundation  for'' 


,  the  heat  engendered  at  he.'idqua'rtcr.s  geologic 
'  might  kindle  some  useful  fires  in  |  he  said, 
lodges  now  somewhat  dormant.  |  rjn  a 


eologkal  parties  in  Saskatchewan,  industry. 


lodges  now  somewhat  dormant.  |  on  April  1,  .says  Mr.  Ruby,  the  During  1928  a  canning  factory  got  \ 
I  Attempting  to  prove  that  the  pro- 1  company  will  'start  drilling  a  well  in  ^™^®r  wa'y  at  Edmonton,  Alberta,! 
!  posed  compulsory  wheat  pool  vill  the  Viking  gas  field  under  the  siiPPorted  by  the  production  of  peas,  i 
not  be  the  malicious  thing  which  its  agreement”  between  the  Hudson’s  b®ans.  spinach,  and  other  vegetables  I 
j  opponents  declare  the  paper  pro- ■  jjay  company  and  Marland  Oil  Cora*  on  860  acres  adjacent  to  the! 

'  ceed«  to  give  the  following  explana- 1  r,anv  The  nrodnrtlnn  of  ibis  well  plant.  In  addition,  ■tomatoes  were 
I  tlon:  1  [’.■‘"t-o  be  taken  by  the  Cthwesr^^^^  brought  from  British  Oilumbla  to  be 

;  Any  legl.“!atlon  that  might  be  ai>- !  utilities  Company  It  is  estimated  canned  there  for  the  domestic  mar- 
tained  for  the  purpose  of  making  '  jhat  the  well  will  cost  around  $35,-  This  was  the  first  Industry  of 

1 1  1009^  pooling  effective  must  in  no  epo  *  '  *1®  kind  In  Alberta,  employing  75  i 


tained  for  the  purpose  of  making 
1  1669^  pooling  effective  must  in  no 
I  way  interfere  with  the  control  of  the 


Its  kind  In  Alberta,  employing  75 
people  at  the  outset,  and  has  met 


way  inier.ere  w,  U  tne  couiroi  oi  rue  ..y^^  a^re  also  COrC  drilling  in  parts 

Wheat  Pool  by  its  contract  signers. .  ccthcrn  wnd  eaBtern  Aihertn  in  '''^to  a  gratifying  initial  success. 

It  Is  not  contemplate  that  with  the:  order  to  work  out'  the  .structure.”  f 

I  obtaimng  of  legislation  to  bring  '  jujijv  "There  arc  six  of  tobUshed  a  similar  plant  at  M'Odlcine  I 


said  Mr.  Ruby. 


about  lOOe/r  pooling  of  wheat  that  the  >  core  drills  working  at  loca*  locally  grown  vegetables 


I  election  of  the  board  of  directors  of 
lUie  Saskatchewan  W'heat  Pool  will 


tions  that  we  do  not  care  to  dis¬ 
close  at  the  present  time  but  if  the 


and  also  tomatoes  and  frudta  brought  ' 
from  British  Columbia.  This  also  is  ] 


be  altereil  in  any  way  from  '''c  res', ilfs  are  salisCactorv  then  we  will  making  satisfactory  progress  accord 

I'-lTo  ahLY  wlto  ^  to  report. 

election  of  these  dlrectois  b>  the  t,  ri«rhii,ns  nai.ural  f.hnt  thi 


‘""^'iS^hidh  is  brought  into!  The  tmderstanding  that  Britannia  | 
the  Pool  by  way  of  legl.slalion  will  making  immediate  P'^Paratbins  to  |  [  ‘b  “f^  ng  am^^ 

not  he  under  tlie  Wheat  Pool  “on-  actively  prosecute  the  diamond  drill- I nircciion  wnitn  t>entiii.s  me; 
nor  ne  under  me  Wheat  tool  Kootenav  Kina  at  the  i, resent  I  ‘“i  industrial  and  , 

|,i  I—  VT  .-^liii^^ltlmc  has  produced  a  substantial  m,.  |  a8P-foultorttl  way.  in  the  manu'er  the, 

I I  [  lowing  for  this  stock,  and  the  best  | 'b®*t  industry  has  so  signally  i 


ing  to  report.  I 

It  is  perhaps  natural  that  the  | 
Prairie  Provinces  should  find  outlet ! 
for  their  manufacturing  ambitions  in  i 
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I  opinion  of  tho.se  who  should  know  is  m  Southern  Alberta.  I  he  ter- 

!  that  the  Howe  Sound  people  arc  well  '  Ls  capable  of  the  production 
!  pleased  witli  their  bargain.  of  the  greater  ipart  of  the  raw  ma- 

I  __  _  tertal  requli'ed,  farmers  are  exhibit- 

Thc  section  of  the  Portland  Canal  Bitorost  in  the 

surrounding  Premier  is  looking  more  ^wwing  of  fniit*  and  vegetables,  .and 
interesting  al)  the  time.  On  the  So-  towe  is  a  huge  consuming  market 
!  bakwe  properties  the  ore  discover-  waiting.  While  the  Prairie  Provinces 
lies  are  very  Important,  and  tho  pro-  cannot  for  some  ttlme,  if  ever,  con¬ 
secution  of  tho  tunnel  on  Northern  themselves  with  export  possi- 

Light  is  bringing  forward  more  and  htoties,  it  Is  Interesting  to  'look  into 
more  favorable  indications  all  the  ('auada’s  (orolgti  trade  in  this  re- 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurancct  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


need  and  a  further  source  of  revenue 
is  to  be  added  to  the  many  they 
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ttuu  lUB  ■uxm^uu'i.ou'i.  xs  iiuu  <.T,  J  .•rintDmT.Into.A  ♦Via  rwvr  “  auuCTi  w  lut,  luitiuy  uiey 

liberal  expreaelon  dn  tihe  meetings  ^uitv  of  the  IMCA  nooline  leeMa-  possess  axtoordlnig  to  tnfor- 

few  weeks.  ceesive  five-ve-ir  or  other  contract  the  present  year  some 

j  In  the  announced  reelgnatlone  of  xmonThe  recurlng  for  each  ■oanuding  peas  for  seed 

i  five  of  their  senior  offtedate  the  -  .j^e  same  ^rcentage  grown  upon  the  irrigated 

i  army  of  farmers  throughout  the  sign^i^o?^naWy  decmld^w^S^y  territory  under  con'tract 

!  province  first  became  aware  that  b^h7  W’hSit  Pool  delaates  and  ^  Vancouver  oanndng  company 
I  trouble  wtm  .brewing.  W.  .M.  Thras-  XSr  M  a  wnddti?n  tor  S  ^  the  can- 

jher.^r^ryoftheorg^1zatton.G.  paS  oMhe  lUSoT  ndng  industry  in  the 

W.  Edwa-rds.  head  of  the  research  .  in+AnHftH  bTi/miH  tWB  greater  ■part  of  this  will  bo  dn  the 

department.  Miss  I.enhard.  head  of  “  ™  Bamwell-Taber  Irrigation  district, 

ithe  departocnt  irf  organdzatiro.  and  ^iunta^s5,„p.  the  P(S  woSd 

two  imem.bers  of  the  .legal  staff  ha^-e  continue  to  ooerato  as  a  voluntary  **®  ^^^oaWa'le  and  T.ethbridgo  North- 

movement,  thus  m  a  ^rik-  handled  until  such  time  According  to  the  Btatemeot  of  offl- 

mg  manner  its  prestige  and  effec-  original  sign-up  decided  upon  clal®  aB  canning  companies  dn  Gan- 

,  tlrenc^.  by  the  Wheat  Pool  delegates,  had  ada  are  at  the  present  time  forced  to 

I  In  Its  ^t^l  discussions  The  been  reached.  We  will  suppose,  for  iiuport  thrir  pea  seed  from  fhc 
i  dnstance.  that  the  acreage  set  by  the  United  States,  none  being  grown  in 

of  Oanada.  freel.v  ,je]^gates  be  759f.  before  legislation  tk®  Dominion.  It  is  beflieved,  how- 

ad^te  the  cri^  a^  gravely  c^n-  asked  for,  in  that  case  every  time  by  experts  of  the  caa-ning  com- 

^Is  the  mem^rs  to  resetre  their  ^  sign-up  period  was  reached  it  tiat  the  irrigated  tiekl's  of 

jud^^mt  imtR  the  d^l  are  be  necessary  that  75%  of  the  Southern  Alberta  wdll  prove  a  splen- 

a^laWe.  It  admite  th^  the  retlitog  acreage  of  the  province  be  volun-  locality  for  the  growing  of  seed 
offici'als  tarily  signed  up  before  the  legisla-  to.  Canada  and  If  the  experiment 

have  n^  sufttclent  ■oc^lden'ce  In  toe  bringing  the  rest  of  the  wheat  turns  out  as  expected  It  is  thought 
e^u^eto  warrant  rem^mg  become  effective.”  that  some  8,006  to  12,000  acres  of 

^  toeir  posts.  In  on  eftort  to  ■pacify  - -  Irrigated  land  can  be  ■used  for  this 

^turtyulOTt  elements  The  ^estern  .  mil\  /1A  purpose  yearly.  What  this  activity 

Prod'ucer  in  Ite  current  issue  |I  D  MAkI  A  Nil  |  ft  might  become  may  be  gauged  from 

,  ■••W*  Ifl/lliL/lliI/  vV*  the  proportions  of  the  canned  peas 

At  the  ttae  of  Tilting  no  official  •»  .  p  IIT/I  niYA/^niM  industry  dn  the  Dominion,  some 

HAS  BIG  PROGRAM 

tesued,  and  until  there  is  more  in-  ___  I  Ilf/'  P®rdniental  farm  at  Lethbridge  as! 

formation  available  than  there  is  at  f  IL  fill  IlDII  I  IWr  high  as  60  bushels  to  the  acre  have 

pr^ent.^ment  Is  dimcult  to  VI  VIL  VllllililnU  been  raised  hut  26  to  30  bushels  of! 

TOaJee.  ^ere  seems  no  ^oubt  that  -  re-^sleaned  seed  Is  oonsidered  a  good  ! 

the  members  of  the  Lmted  l  arinei-s  pj  Expenditure  of  $250,000  average  and  will  bring  the  grower' 

aro  in  fnr  a  nf  /»nhvpninR  non-:  ^  _  _ .  ”  _  **  i 
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Greatly  Appreciated. 

.Niagara  Falls,  Ont. 

.  Feb.  28.  1929. 
The  Financial  Times. 

Being  a  new  suhscrlber  I 
wish  to  I  hank  you  very  much 
for  the  viiluahle  paper  you 
are  .sending  me.  I  have  only 
received  ;i  few  Issues,  but  I 
know  yon  liavc  .saved  me  some 
money.  T  am  very  sorry  1 
did  not  get  in  touch  with  this 
paper  long  ago. 

Again  I  wish  to  thank  you 
for  the  valuable  information  in 
The  Financial  Times. 

(Signed)  L.  I . 


gard. 

The  export  of  canned  vegetables  ^  U  C  jI  nif  .P  Its. 
has  shown  a  very  remarkable  growth  I.  |1«  KllUfiriOll  IjOa 
and  there  are  many  well  estabtteihed 

markets.  In  1928  tho  value  of  these  Real  Estate  Investments,  Mort^ 

rose  to  18,825,195  Ibs.worth  $1,361,702  gage  Loans,  Insuranao,  Rentals. 

from  12,766,083  Jtos.  worth  $941,653 

the  year  before.  Fanned  beans  arc  222  Portage  Avontie, 

going  very  largely  to  the  United  WINNIPEG. 

Kingdom  but  also  to  Newfoundland, 
and  showed  a  substantial  Imorease, 

as  also  did  canned  tomatoes  which  "  '  "  '  ~ 

are  fi'ndtng  an  outlet  dn  many  coun-  (yye.|.  uic  world  .and  markets  arc 
tries.  A  eubsitanitlally  greater  volu-  steadily  expanding.  Prospects  for 
me  of  all  other  vegetables  was  also  j^bls  phase  of  the  ind'UStry  would  ap- 
exported.  The  export  of  ■canned  fruit,  p©ar  to  'be  bright. 

which  comprises  a  great  many  varle-  _ _  ' _ 

ties,  declined  from  a  value  of  $436,-  The  Financial  Times  reiiclies  a 
19o  dn  1927  to  $396,^1  dn  1928,  this  class  of  people  who  are  interested 
bedag  largely  traceable  to  great^  gl,l0  l,„y  investment  securi* 
domestic  demand.  Canadian  canned  ' 

fruits, and  vegetables  are  going  all 
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BUSINESS  LOOKS 
TO  STOCK  MARKET 
FOR  CREDIT  GUIDE 

Attitude  of  Big  Corporations  on 
Making  Call  Loans  a 
Factor 

INFLUENCES  '^  WORK 


— — — — — — — — ^  when  ft  comes  to  giving  financial  i 

DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK  systems.  Our  country  as  a  whole  i.s  j 

far  from  being  sold  on  the  idea  of  | 
■  ■  —  applying  scientific  methods  to  scr*  | 

,  VO**f]liirfF  economic  progress.  Canada,  in 

Business  and  Statistical  Methods  ISwnul-ThSnrrwali 

_ ■  to  every  nation  for  daring  ambition 

By  V.  gratton;  B.A.,  1..  Sc.  o.  renovation  of  practical  routines. 

Mn  niiger  Inventmcnt  Company  of  Can  nda.  And  yet  we  allow  OUr  powerful  com* 

petitors  to  spread  over  the  country, 
dominate  our  industry  and  we  think 

Modern  developments  have  crcat*  i  must  never  form  a  basis  for  general  ce.  In  these  fields  eagerness  of  will  go  get  away  with  it  in  the 
1  such  conditions  that  could  not  deductions,  frequency  of  observa-  competition  has  compelled  live  busi-  end.  This  peaceful  but  steady  pen¬ 


ny  v.  GRATTON,  B,A„  1.,  Sc.  O. 

Mn  nager  Inventmcnt  Company  of  Can  nda. 


cd  such  conditions  that  could  not  deductions,  frequency  of  observa- 


even  have  been  thought  of  twenty  tions  being  the  only  safe  conflrma-  ness-men  to  comply  with  unfailing  ctratlon  of  American  capital,  goods 
years  ago.  By  gradual  steps,  the  tlon  of  accuracy  when  dealing  with  standards  as  a  mean  for  retaining  and  literature  will  have  far-reaching 


The  stock  market  matrlal  organization  of  the  world  estimates. 

king  business  for  a  has  experienced  an  effective  evolu-  According  to  professor  Karl  Pear 


the  old  clients  and  conquering  new  effects  if  not  opposed  with  a  progres- 
markets.  Assuming  that  profit  seek-  aive  internal  scientific  organization 


appears  to  be  taking  business  for  a  has  experienced  an  cffecUve  evolu-  According  to  professor  Karl  Pear-  marKets.  Assuming  mat  proiit  seea-  sive  internal  scientific  organization 

ride.  In  the  underworld  the  pas-  tion  from  obsolete  practices  to  son  of  University  College,  London,  ing  is  the  aim  of  all  exertion  having  based  on  co-operation.  I  had  the 

senger  who  is  taken  for  a  ride  us-  adequate  systems,  consistent  with  “the  scientific  method  Is  marked  by  in  view  a  commercial  purpose  there  privilege  of  studying  the  methods 


ually  ends  the  trip  as  a  victim..  The  change  from  personal  leardership  to  the  following  features: 


is  no  possible  way  of  escaping  the  used  by  private  institutions  and  state 


large  consolidation  of  capital.  Be-  (a)  Careful  and  accurate  classl-  rigid  law  of  elimination  unless  as-  organizations  in  various  leading 
cause  of  this  transformation,  it  has  fication  of  facts  and  observation  of  sistance  is  secured  from  .skillful  ac-  cities  of  United  States  and  can  say 


Federal  Reserve  System  fears  a  large  consolidation  of  capital.  Be-  (a)  Careful  and  accurate  cli 
similar  outcome  of  the  present  ride,  cause  of  this  transformation,  it  has  fication  of  facts  and  observatio 
and  assuming  the  role  of  traffic  been  found  necessary  to  remodel  the  their  correlation  and  sequence; 


and  assuming  the  role  of  traffic  been  found  necessary  to  remodel  the  their  correlation  and  sequence;  countants,  statisticians  and  advert-  that  no  business  force  can  fight  with 

policeman,  has  blown  its  whistle  to  fabric  of  the  entire  business  organ-  (b)  the  discovery  of  scientific  ising  experts  for  restricting  waste  fair  chances  of  success  against  this 

halt  the  speeders.  So  far  the  warn-  Ization  to  suit  modified  conceptions.  laws  by  aid  of  the  creative  imagln-  curtailing  unproductive  expenses  penetration  without  similar  systems 


ing  has  gone  unheeded. 


stock  market  and  business  arc  spln- 


the  Among  other  important  features,  ation; 


production 


(c)  self-criticism  and 


and  reducing  cost.  Hence  research  or  methods, 
final  is  tied  up  with  large  scale  produc-  _ 


nlng  along  on  their  speculative  way  through  the  introduction  of  improv-  touch-stone  of  equal  validity  for  all  tlon,  marketing  and  geographical  Dg-i:-*  Buildinff  i 

while  the  Reserve  authorities  have  ed  machinery  ajjd  labor  saving  de-  normally  constituted  minds.  distribution  of  goods.  The  Indus-  •»  j  c.  »  i 

the  appearance  of  being  baffled  and  vices,  has  greatly  widened  the  scope  From  this  statement  the  thought  trial  magnate,  if  abreast  of  the  times.  In  the  United  States 

perhaps  thwarted,  says  Col.  Ayres,  of  general  activities.  New  problems,  deserves  special  attention  which  re-  must  be  aware  of  the  needs  and  taste  York. — A  further  decline  in  | 

vice-president^ Cleveland  Trust  Com-  linked  with  these  successful  achiev-  lates  to  judgments  resting  upon  of  the  consuming  public  to  fully  an-  building  construction  is  indicated  by  i 

pany.  ements  of  our  age,  chiefly  since  the  statistical  findings.  Thejf  should  tlclpate  the  demand  without  exceed-  reports  to  S.  W.  Straus  &  Co.  for  the  i 

At  the  present  time  general  busi-  post-war  re-adjustment  have  result-  appear  as  being  true  to  every  in-  ing  it;  he  wants  to  keep  his  plant  at  month  of  February  from  668  compar-  I 

ness  Is  prosperous,  building  con*  ed  in  Intensified  competition.  The  dividual  which  implies  that  work  full  operating  capacity  to  avoid  ruin-  able  cities  and  towns  which  show  a  ! 

structlon  is  dull,  and  manufacturing  fight  for  supremacy  in  industrial,  has  to  be  done  by  experts  indulged  ing  over  head  charges;  he  needs  to  total  loss  of  approximately  20*}^  I 

industry  is  booming.  Probably  there  commercial  and  financial  fields  is  with  a  scientific  habit  of  mind,  be  alert  to  fight  cut  rate  competitors,  from  February,  1028,  and  a  7%  gain 

is  a  close  relationship  between  these  between  gigantic  forces  which  over-  When  comparing  a  stated  numerical  prevent  over-production,  protect  his  from  January,  1020.  The  total  for 

conditions  and  the  continued  active  shadow  the  so-called  magnates  of  unit  with  some  other  fact  it  is  Im-  credit  and  take  care  of  the  share-  February  from  these  568  cities  and 

speculation  in  the  security  markets,  the  past.  portant  that  all  features  be  pro-  holders’  interest.  He  must  neccs-  towns  is  $252,320,100  as  compared  | 
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speculation  in  the  security  markets,  the  past. 


A  vigorous  bull  market  of  large  vol¬ 
ume  and  long  duration  exerdses  a 


Science  in  Economic  Life. 

How  business  methods  are  asso- 


portant  that  all  features  be  pro-  holders’  interest.  He  must  neccs-  towns  is  $252,320,100  as  compared  • 
pcriy  weighed  in  accordance  with  sarily  rely  upon  experienced  advisers  with  $316,904,308  for  February,  1 028,  | 
rules  formulated  by  experience.  The  and  clerical  force  for  successfully  and  $236,809,948  for  January,  1929.  ] 


potent  influence  in  sustaining  the  elated  with  the  Idea  of  progress  is  application  of  psychological  prlncl-  achkivlng  this  task  of  building  sound  Declines  from  tho  previous  year  j 
prosperity  of  general  business.  It  demonstrated  by  current  facts  and  that  is  of  laws  involving  in*  business  on  efficiency,  service  and  appear  with  a  few  exceptions  to  be  | 

does  this  in  three  main  ways.  In  the  also  by  statements  of  prominent  men  terpretation  based  on  personal  feel-  high  prestige.  ‘  i 

first  place  a  rising  stock  market  who  have  studied  the  Intricate  tech-  'ngs,  is  difficult  in  itself  because  it  tost  of  maintaining  a  statistical  paratively  slight  drop  from  $122,449,- 1 

creates  and  sustains  business  confi-  nique  of  modern  undertakings.  The  requires  scientific  knowledge  lack-  service  is  an  investment  not  a  loss  023  to  $106,296,335.  thicago’s  de-  \ 

d4nce  and  optimism.  A  still  more  function  of  scientific  factors  for  the  '•'S  to  the  average  student  of  eco-  nor  a  gamble.  It  is  queer,  though,  dine  was  marked,  from  $23,256,300  to  | 

important  fact  is  that  during  a  ris-  advancement Teconornkm^^^  ex-  conditions.  how  so  many  c.xecutives  who  would  $8,756  300  Phiiadelphia,  Detroit, 

ing  stock  market,  when  trading  is  in  tended  to  almost  everv  phase  of  pro-  ''‘hy  stafistics  often  fall  to  be  sometimes  spend  their  energy  and  (  leveland,  Boston  and  Seattle  show- 

large  volume,  thousands  of  specula-  duction  as  evidenced  by  the  won-  credited  as  worthy  of  attention  on  wealth  buslnes.s  xentuics  hesitate  cd  heavy  declines, 

tors  and  investors  arc  selling  secur-  derful  showing  of  concerns  con-  ^he  strength  that  contradictory  con-  i  — 

Ities  from  day  to  day  on  which  they  verted  to  Improved  equipment  and  elusions  may  be  drawn  from  the  1 

have  profits  because  their  purchase  proficient  management.  The  con-  same  data  is  easy  to  understand  but 

were  made  earlier,  and  at  lower  tributlon  of  scientific  methods  has  technical  ability  in  the  treat- 

levels.  been  marked  by  Increased  operat-  nient  of  numerical  phenomena 

Such  profits  have  usually  been  jng  efficiency.  In  accordance  with  shoult  not  reflect  on  the  w-hole 

gained  easily,  and  so  they  are  spent  the  requirements  of  standardized  in-  method  any  more  than  a  misprint 

freely.  The  Increase  in  loans  to  dustry  human  skill  has  been  tested  should  prejudice  us  against  print- 

brokers  Is  an  indicator,  and  some*  under  specific  conditions  and  devel-  ®ut  leaving  aside  all  construed 

thing  of  a  measure,  of  the  volume  oped  to  its  ultimate  capacity.  Care*  opinion  "misrepresenting  thp  subject  __  . 

of  speculative  profits  actually  taken  fui  consideration  has  been  given  by  ^  ^sh  to  briefly  summarize  a  meth- 

out  of  the  stock  market,  and  largely  specialists  to  this  question  of  reach-  od  common  to  all  statistical  Invest-  .MmJ  wlr  JL  MmJ 

added  to  the  flow  of  purch^lng  pow  jng  the  maximum  yield  that  could  ipntions.  They  comprise  three  dis- 
er  of  the  fortunate  profit  takers,  be  attained  with  less  effort  by  a  phases:  collecting,  classifying 

If  this  market  should  cease  to  ad-  man  or  a  woman  working  under  and  interpreting. 

vance,  and  such  other  factors  as  pressure.  Everybody  in  this  com-  Set  Down  A  Plan.  / 

commodity  prices  and  the  volume  munlty  has  heard  of  the  remarkable 

of  credit  in  use  should  remain  sub-  theories  promoted  by  the  famous  The  first  point  to  be  considered  in  ' 

stantlally  constant,  general  business  American  engineer  F.  W.  Taylor  and  inquiry  is  to  have  a  well 

would  soon  feel  the  restrictive  effects  bas  read  about  the  classical  exam-  P'an  of  what  Is  Intended  to 

of  the  stoppage  in  the  flow  of  pur-  pj^s  of  that  subject.  tabulated.  A  solid  foundation 

chasing  power  that  results  from  required  for  a  local  market  sur- 

^  EllmluaUng  Guess  Work.  „„„ 
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rj  TO  Q  U  A.  LI 


Set  Down  A  Plan. 

The  first  point  to  be  considered  in 


chasing  power  that 
speculative  gains. 


results  from  i 


be  tabulated.  A  solid  foundation 
is  required  for  a  local  market  sur¬ 
vey  as  well  as  for  a  broad  Indus- 


specuiuiive  game.  t„  wcii  «.o  lui  a.  uiuau  luuus 

A  third  way  in  which  a  rising  stock  formanra  census.  Preliminary  to  the  ex¬ 
market  aids  and  sustains  general  j  ecution  of  the  work  a  schedule  must 

business  is  by  creating  so  great  a  I  suess  work  must  give  |  fnrih  what  a - 


uuoiucoo  .o  vicawus  av,  1  f*®  ®®f  showing  what  appro- 

public  demand  for  stocks  that  cor-  °  havn  ^imate  result  is  expected  to  be 

poratlons  are  enabled  to  float  and  derived.  Sometimes  it  is  advisable 

sell  new  stock  issues,  and  with  the  J?.  upbuilding  of  to  make  a  trial  test  in  order  to 

proceeds  to  retire  their  bonds,  pay  have  all  the  necessary  material 

bonds,  pay  off  their  bank  loans,  and  ^  ^  clvillz-  available  for  establishing  a  fairly 

add  to  their  working  capital.  This  close  estimation.  After  the  desired 

is  being  done  now  at  an  almost  un-  .  ^3*  evements  formation  is  generally  carried  out 

precedented  rate,  not  only  by  old  .  -  f*’®  ”®*‘-  uiove  consists  of  rushing 

and  well  established  firms,  but  by  ^he  field  force  into  action, 

companies  that  have  no  long  records  irn  process  of  collecting  the  In- 

ot  sustained  earning  capacity,  and  “  formation  is  geerally  carried  out 

in  some  instances  by  firms  that  were  5®*^*  through  issue  of  blank  forms  for- 

considered  doubful  credit  risks  in  . ,  ®  emplojee  who  feeds  a  ^^arded  with  a  circular  explaining 

the  recent  past.  .a  clearly  what  is  wanted.  The  desired 

Hoi  It  Works  Ont  to  th®  wW®  SfvSS  o7^^^  information  must  be  assigned  a  cer- 

By  such  developments  as  these  a  atfons  Involved  in  modern  business, 


considered  doubful  credit 
the  recent  past. 

How  It  Works  Ont 


rising  stock  market  ultimately  gen-  better  qualifications  are  now  re- 

erates  the  weaknesses  that  bring  qulred  for  co-ordinating  purposes.  seSed*  ^  t!?  aviid  a?i 
about  its  own  downfall.  There  fin-  The  official  who  supervises  the  sys-  SiHndfn.  aid  3i«o?ld 
ally  comes  a  time  when  so  many  tern  is  left  with  various  problems  to  staple  ^answel^  sic^h  as  ^ 
people  are  holding  stocks  at  prices  master.  Out  of  these  difficulties  ( 

not  justified  by  the  earning  power  arising  from  the  erratic  progress  of  coJdimt  3 

or  prospects  of  the  companies  that  industry  is  born  a  new  theory  of  lav  that  wn3,^d  t  ^ 

they  find  it  impossible  to  hand  them  management  in  pace  with  the  most  ^jid  the  au^stmnna*i?rRhin?d^ 
on  to  other  buyers  at  still  higher  advanced  principles  of  modern  S^r^than  i^ 
prices.  This  danger  becomes  the  science.  I  venture  to  say  that  ef-  t 

more  acute  if  the  demands  of  the  fidency  in  business  could  not  be  ^e  CMldnld  ^enever  i3 

speculators  for  credit  to  carry  maintained  -  to  its  actual  degree  of  Hable^to  ho°  ^^ternratad 

stocks  has  lifted  interest  rates  so  perfection  without  the  aid  of  these  g  ^^aka  "nrom«”  for  irlfaioa® 

hiah  that  thav  have  become  a  hand-  aaiantifia  «,an,od<,  Aa  loKor-  A®*®  Profits  for  Instance; 


according  to  type  of  survey.  At  the 


speculators 


stocks  has  lifted  interest  rates  so  perfection  without  the  aid  of  these 
high  that  they  have  become  a  hand-  scientific  methods.  As  the  labor- 


TBB  DUtUiNT  '•40”  DE  LUXE  SEDAN 

DURANT 


sciemmc  meinoas.  as  me  laoor-  „nia<sa  thav  are 

leap  to  business,  as  already  happen-  atory  has  contributed  solutions  to  game  basls^no  unHormit'v  liii  an3^= 
ed  in  the  present  Instance  In  the  many  industrial  problems  of  the  and  therefore  no 
case  of  the  building  construction  in-  day  just  so  have  stltlstlcs  been  Im-  nns^ima  hltwaan 


'40 


dustry.  portant  factors  in  building  up  souni 

The  Federal  Reserve  System  is  business  systems  with  maximum  ef 


uay  jusi  so  nave  sni  sues  oeen  im-  possible  between  the  various  figures 
portant  factors  in  building  up  sound  obtained.  suies 


trying  to  prevent  the  stock  market  ficlency  and  avoided  costly  mistakes.  and^*seerpvatPd°'T?^hao  I 

from  continuing  on  its  upward  Stattsttcal  Methods.  sHled  under 

course  to  a  point  where  its  demands  The  idea  that  statistical  methods  ®3r  before  it  ?in  he 
for  credit  will  lift  Interest  rates  to  are  getting  to  be  prominent  requls-  method  ®‘ i^^® 

such  high  levels  as  to  be  generally  ites  of  business  is  supported  by  daily  to  maVriaf  JnvnlLd^tnd 
harmful  to  business.  But  the  Re-  observations  and  periodical  reports  nnerv  In  the  pfl«p  nf  u^°^® 

serve  System  has  undertaken  a  dif-  issued  by  the  most  progressive  Instl-  census  sorting  and  ^  ^  ^.® 

ficult  task,  for  it  cannot  make  credit  tutions  of  this  continent.  From  a  done  bv  ^d  of  anfomauf 
costly  for  the  stock  market  without  simple  process  of  enumeration  con-  uyt  whether  the  data°*^^*^  machines 
also  making  it  costly  for  business  ducted  for  the  benefit  of  State  or-  mechanl3a?iv  or  hf  a  „Y® 

Probably  it  is  equally  true  that  it  ganlzatlons  they  have  developed  to  jjje  figures  have  tn  ho  phopt'"d*^^*^«® 

cannot  halt  the  stock  market  ad-  be  fundamental  of  efficiency  depep-  correctness 

vance  without  harming  business.  ojj  permanent  laws  which  may  gigg  essential  that  thi 

The  general  trend  of  stock  market  often  be  neglected  or  misused  be 

prices  cannot  continue  to  advance  p^t  which  can  not  be  over-  nrohlciL  ®®”: 


unless  the  market  can  secure  in 
creasing  amounts  of  credit.  Thli 


ance  wh^h  “rn'^not'^^e^Te.  ^  -m- 

Thls  I®®’'®'*-  „,'^*'®®®  *’■?  ‘’®’'‘'’®'l !  o®  ®lse  the  result  is  impaired 

ip  the  critical  analysis  of ;  count  of  the  natural  roi„p.ar.n« 


cannot  be  supplied  by  the  banks  if  p^gt  events  serving  '  as  guides  '  ®/  reluctance  on 

,1..  Re.ene  hold.  Arm  ..d  FoT.hrfSerpml'os"  p“honf"i™- 1  'h' 

is  persistent.  If  it  is  secured  at  dltlons  or  forecasting  of  future  pos- 1  ^  expressed  with  numerals. 


Establishes  New  Standard 
Among  Fours 

the  new  Durant  Forty  opens  the  door  to  immensely  greater 
J  satisfaction  than  has  previously  been  available  in  the  four- 
cylinder  field. 


nil  it  must  come  from  increasing  I  ^  close  study  of  the  mu* 


loans  made  to  brokers  by  corpora  relation  of  facts  leads  Invarla-  I  Statistical  units  do  not  have  any 

lions.  In  past  years  such  loans  bj  jjjy  to  the  discovery  of  their  natural  significance  unless  they  are  corn- 
corporations  liave  not  expanded  sequences.  Of  course,  Isolated  facts  Pared  with  some  other  variables  to 

much  in  the  early  spring,  for  bu«l-  _ ^ _  which  they  bear  relationship  This 

ness  demands  for  funds  normally  task  of  measuring  complex  pheno- 

incrca.se  at  that  time.  Probably  the  determine  whether  Joth  bii.sincss  niena  should  be  left  with  ciualified 


Importance  of  Compaiisons. 
Statistical  units  do  not  have  any 


degree  to  which  the  stock  market  and  the  stock  market  arc  to  be  sub- 1  specialists  who  combine  practical 
succeeds  in  securing  increased  loans  jeeted  to  proximate  bumps,  or  arc  experience  with  theorical  knowledge 
from  corporations  and  individuals  to  go  on  until  they  are  victims  of  an  |  More  than  iisinl  ability  is  required 


during  the  next  two  months  will  j  ultimate  crash. 


_ _ ^  WE  MANAGE  \ 

SYNDICATES  AND 
SMALL  COMPANIES 
For  9i  moderate  fee — ^much  less 
than  a  similar  service  might 
otherwise  cost,  a  specially  train¬ 
ed  staff  will  manage  your  busi¬ 
ness  affairs. 

We  will  appreciate  the  oppor¬ 
tunity  of  explaining  this  service 
to  you. 


0L 

igUii 


iTERUNGTRySTI 

COR  PO  RATI  ON 
ij^TORONTO  RKOINA 


'  •naiiNO  Towia. 


for  Interpreting  statistics  because  so 
many  factors  must  be  taken  into 
consideration,  many  of  which  escape 
the  unexperienced  ob.server. 

These  pointers  only  give  a  faint 
idea  of  the  difficulties  connected 
with  the  practice  of  statistics.  Yet 
If  we  stop  to  think  of  the  wide  ap¬ 
plication  assigned  to  statistical  me¬ 
thods  we  soon  realize,  that  no  cred¬ 
ible  statement  whatever  can  logical¬ 
ly  be  ascertained  which  Is  not  sup¬ 
ported  on  some  numerical  facta. 
When  studying  the  reaction  of 
events  again  we  have  to  appeal  to 
statistics  through  w'hlch  the  field 
of  individual  experience  is  greatly 
enlarged.  What  could  a  man  do  If 
he  was  dependent  merely  on  facts 
that  he  can  visualize  in  tho  very 
narrow  field  of  bis  personal  activ¬ 
ity? 

It  must  be  remembered,  however, 
that  statisticts  only  deal  with  es¬ 
timates  and  can  never  attain  ma¬ 
thematical  exactness.  Being  com¬ 
piled  with  the  help  of  organized 
bodies  of  workers  they  are  subject¬ 
ed  to  various  types  of  errors  the  ef¬ 
fect  of  which  can  largely  be  com¬ 
pensated  by.  the  use  of*  technical 
methods  based  on  the  property  of 
numbers,  but,  such  as  they  are,  with 
all  fhelr  limitations  they  are  essen¬ 
tial  in  any  branch  of  activity  name¬ 
ly  in  commerce,  industry  and  flnan- 


R»d  Seal  Continenial  Motor 
Bendix  Four-Wheel  Brakes  ■ 
Aiorse  Silent  Tinting  Chain 
Full  Force  Feed  Lubrication 


Passenger  Cart 
Fours  and  Sixes  ' 
from  $675  to  $2095 
f.o.b.,  Leaside,  Out. 
Standard  Factory  Equipment 
Taxes  Extra 


You  cannot  fully  realize  the  true  worth  of  the  thoughtfully 
improved  Durant  models  .  .  .  (either  in  the  four  or  six-cylinder 
series)  .  .  .  until  you  sit  in  their  comfortable  seats  and  then'  test 
them  in  motion  ...  at  any  speed  you  likel 

Detailed  description  of  all  Durant  models  w*i!l  be  mailed  to  you 
on  request  ...  or  better  still  ...  is  obtainable  near-by — at  your 
local  Durant  dealers’. 
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D  U  RANT 


RUGBY  TRUCKS 


Ton  to 


CAPACITIES 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 

GREATER  USE  OF  HIGHER  WAGES, 

MACHINERY  ON  "o„';vr:i”rLrr„,do,a.e.  BETTER  OUTPUT, 
FARMS  OF  WORLD  rs  s  SWOPE  DECLARES 


•  ifinn  IlOf'  /\P  tions  are  little  short  of  the  estimate 

l«KI*llll*K  ll\r  IIP  with  all  lines  of  lumbering  repre- 

UllLl/llljll  UwlJ  VI  sented.  On  granted  lands  the  totals 

reached  the  usual  figures. 

InAIjnlllljK  I  UIl  only  a  small  number  of  delayed 
'  operations  arc  being  completed  now. 

•’  CADMC  AC  WADI  A  "’■arm  whether  during  the  latter  part 
f nr  Yf  vltLl/  1  of  last  week  caused  the  snow  to  dis- 
_  appear  rapidly  in  Albert  county  and 

,  ..  Z  j  1  .1  ‘  other  sections  along  the  Bay  of 

Intereshng  Report  Made^  by  the  ■  p„nrty  coast.  That  made  hauling 
Imperial  Economic  [  difficult,  but  with  a  drop  in  the 

i  tcfniperature  which  occurred  during 
\>omnuaee  week-end,  the  logging  will  be 

r'AhlAnA  Rir'  PVPORTPR  I  linislied  this  week.  Alnert  countj 

LAINAOA  dIIj  hAx  UK  1  UK  [seems  to  be  the  last  section  to 

-  '  finish. 

$>rerlai  to  The  Kinnncini  Time*  Operations  on  laths  are  reported 

By  f.  KKiTil  MORKis.  ;  number  of  places,  but  in  gen- 

I,ondon.--The  eleventh  report  of  market  has  not  recovered 

the  Imperial  Economic  Committee,  of  sufficientlv  to  encourage  any  mark* 
which  Sir  Halford  Mackinder  is  activit'v  and  the  production  in 


$>perial  to  The  Kinnncini  TImrn 
By  f.  KKITII  MORRIS. 


chairman,  deals 


rticular  line  will  be  curtail- 


trade  in  agricultural  machinery,  and  p,)  other  lines  of  lumber  manufac- 
is  the  first  of  the  trade  surveys  pre-  ,„rp  will  be  a.bout  as  great  as  usual. 

pared  in  accordance  with  a  resolu-  _ 

tion  passed  at  the  Imperial  Confer- 

rec™.  UOFIOR  CONTROL 

niendations,  but  the  report  shows  the  '  V vll  1  IlVLl 

size  of  the  large  markets  overseas  AD  DDAIITDITIAM 

for  many  types  of  agricultural  ma- ,  IlK  K |\|||1|K|  I  11 111 

chinery  now  mainly  supplied  by  the  j 

Empire’s  competitors.  ,  - 

The  four  principal  exporting  coun- '  Advantages  of  Government  Sale 


tries  of  agricultural  machinery  are  Submitted  in  New 

in  the  British  Empire,  the  I  mted  |  R  '  b 

Kingdom  and  Canada,  and.  among  tSrunswiCK 

foreign  countries,  tlie  I’nited  Statets 

and  Germany,  and  comparisons  are  M.irlllme  Rurenu  The  Flnnnelnl  Time* 


made  in  Hie  reiiort  Iietween  the  ex- 
tiorls  for  these  countries  in  Ihi’d.  the 


Saint  .lolin.  —  In  its  annual  report 
the  .New  Itrunswick  laquor  Control 


last  year  lor  which  complete  figures  ;  a  careful  analysis 

are  available.  j  „|-  ,|,p  ^^ies  of  the  board  "will  show 

These  figures  show  that  theCnited  ■  ..-r^  ^j^p  g^jp.,  ^ere  for  beer 

States  in  that  ye^ir  did  a  greater  ex-  wine."  The  report  adds  that 

port  trade  in  agricultural  machin- 1  f;|p(  should  be  stressed  as  in  a 

ery  than  the  other  three  countries  j,p„pr;,i  wav  beer  and  -wine  are 
put  together,  the  percentage  being  intoxicating  ;ind 

'■•>•5.  compared  with  10.5  for  Canada  believes  that  "by  keeping 

..8  for  the  I  uited  Kingdom,  and  19..  pi-jpp  of  these  commodities  as 
for  Germany.  .,  f^j..  profit  will  allow,  it  will 

The  only  group  of  importing  ;  reduce  the  sale  of  strong  liquor  and 
kets  in  which  Canada  and  the  Lnlt-  piarked  influence  in  promot¬ 
ed  Kingdom  supplied  over  halt  the  temperance."  The  rCiport  says 

imports  was  the  f that  a  marked  percentage  of  the 

.\u.stralia..  New  Zealand,  South  Atrica  ,  gross  sales  were  to  visitors.  The  re- 
and  India,  and  even  here  the  -S.!)  . ;  .  ^ 

per  cent,  of  the  United  States  was  ^  ‘  ‘  J*  ’ 

the  largest  percentage,  Canada  hav-  j  T-^e  Board  has  steadily  .  In  ! 
ing  35  per  cent  of  the  trade,  the  nnnd  the  elimination  of  drinking 
United  Kingdom  31.2  and  Germany  injurious  liquors  and  have  sought  to 
ig  keep  the  price  of  non  intoxicating 

The  United  States  supplied  three-  Hduors.  such  as  wine  and  beer,  wit.h- 
quarters  of  the  large  import  markets  in  reach  of  those  desiring  such  com- 
in  North  and  South  America,  nearly  ;  niodities.  The  Board  has  also  hoped 
half  the  European  import  market  that  all  public  .school  teachers,  in- 
(excliiding  Russia),  and  about  half,  eluding  the  clergy,  -would  return  to 
the  import  markets  in  “other  coun-  the  process  of  education  which,  in 
>■  the  pa.st.  had  such  beneficial  results 

Germany  supplied  three-quarters  and  thus,  by  cooperation,  direct  the; 
of  the  Russian  Import  market,  which  ,  mind  and  desires  of  the  public  into  j 
practically  equalled  that  of  Austra- I  that  safe  channel  which  will  result  j 
11a.  New  Zealand.  South  Africa  and  in  temperance  and  sobrelty.”  I 

India  put  together.  '  The  report,  referring  to  conditions  ! 

The  total  value  of  the  exports  of  under  prohibition,  goes  on  to  .say ; 
agricultural  machinery  from  the  four  that  “Liquor  w-as  sold  openly  in  . 
countries  was:  Canada,  £3,383,000;  nearly  every  village,  town  or  city; 
United  Kingdom.  £1,323,000;  United  .  and  the  cars  of  bottleggers  were! 
States,  £9,263,000;  Germany,  £3,-  found  everywhere  disposing  of  their  i 
325,000.  Figures  available  for  1927  stocks”  and  also  stated  that  “a  per- , 
show  that  the  export  trade  of  the  :  jod  of  disrespect  for  law  relating  to! 
United  States  and  Germany  declined  ;  liquor  had  existed  so  long  that  many  | 


in  that  year. 


1  thought  infractions  of  the  new-  law 


Notwithstanding  the  dlsorganiza- '  would  be  lightly  dealt  with.” 


tion  of  Industry  and  the  deflection  of  - 
trade  which  has  resulted  from  the 


Under  the  present  law  the  report 
goes  on  to  say  "a  -vigorous  enforce- 


war,  says  the  report,  there  has  bee^  ,  ^^pgsary  but  with 

on  the  whole,  a  tendency  towards  the  ^  re.sults”  adding  that  “while 


greater  use  of  machinery  on 

larm,  and  the  d^Md  _fer  agricu.-  province  the  activities  of  the 
tural  tractors  Is  Increasing  to  a  re-  p.^.^ncial  and  Dominion  police 


tural  tractors  is  Increasing  to  a  re- 

™In^92?S®value  of  the  exports  of  ^  ^ 

these  tractors  from  the  United  States  ;  “- 

exceeded  £9,000,000,  surpassing  in.  “"'e  believe",  the  report  says, 
value  the  total  exports  of  all  other  ‘  “that  much  of  the  success  of  the 
kinds  of  agricultural  machinery  from  :  Intoxicating  Liquor  .\ct  depends  i 
that  country.  '  upon  a  competent  and  sane  enforce- 

_ ment  of  law  by  the  police  of  the 

o  <•  1  1  •  i  province  and  of  different  towns  and 

Successful  Logging  ^  I  cities.’* 

Operations  in  N.B.  I  - 

-  *  I  I  ITDIA’S  WHEAT  CROP.  . .  1 

Fi-ederlcton. — The  reports  recelv-  |  ! 

ed  from  the  various  sections  of  New-  i  Ottawa.  —  'The  Dominion  Bureau  i 
Brunswick  where  logging  operations  j  of  Statistics  reports  receipt  of  a  ! 
have  been  carried  on  indicate  that,  cablegram  from  the  Indian  Depart- ; 
in  .spite  of  lack  of  snow  In  the  ment  of  Statistics  at  Ualcutta,  stating , 
southern  counties,  the  entire  opera-  that  according  to  the  -second  w-heat  | 
tions  have  been  carried  out  so  that  I  forecast  of  the  season,  the  area  .sown 
practically  no  logs  will  he  left  in  i  to  wheat  in  India  for  ’ the  year  1928- ! 
the  woods.  It  is  an  unusual  winter  j  29  is  31.159,000  acres,  as  compared; 
In  which  the  lumber  operators  can  with  32.211,000  acres,  the  finally  re- j 
do  this.  In  the  south,  hard  condi*  j  porte.l  area  for  1927-28  and  with  30,- 
Hons  In  the  early  part  of  the  winter  1  494, OOO  acres  the  annual  average  for 
were  relieved  later  by  the  a rriv.a!  the  five  years  1922-26.  As  compared 
of  snow.  The  north  had  fine  con-  'with  1927-28  the  area  now  reported 
ditlons  at  all  times.  j  is  3.3%  less  and  as  oompared  with 

On  Crown  lands  the  total  opera-  the  five-year  average  it  is  2.2  above. 

IVhy  the  Small  Consumer  of 

Electricity  Pays  a  Higher  Rate 

Electric  service  in  United  States !  long  distances.  All  this  costs  money; 
Is  rendered  in  three  broad  clas- '  to  the  expense  of  poles,  towers  and 
olficatlons,  says  the  .New  England  the  land  which,  these 

1'tiiif.r  i,  .  occupy  there  must  be  added  the  cost 

Ltllity  News,  which  goes  on  to  ex- | -which  increases  rapidly  as  the  dls- 
plain  the  interesting  question.  "'Why  tance  lengthens — of  the  electricity 
the  domestic  customer  pays  more  per  lost  in  the  process  of  transmission 
kilowatt  than  the  large  electrical  Once  at  its  market,  electricity 
customer.”  Of  the  total  revenues  re-  must  still  be  distributed  to  each  of 
ceived  from  the  public,  those  from  its  consumers.  It  costs  the  corner 
domestic  service  make  up  a  little  less  grocer  considerably  more  to  deliver 
than  one-third:  those  from  small  his  goods  at  retail  to  his  customers 
commercial  (shop.s,  offices,  etc.),  in-  than  it  does  the  wholesaler  to  de- 
dustrial  and  muniffpal  service  make  liver  the  same  goods  in  bulk  form, 
up  a  little  less  than  one-third,  and  In  the  same  manner  the  cost  of  the 
those  from  large  pow-er  service  and  retail  delivery  of  electricity  is  usual- 
traction  constitute  the  balance  or  a  ly  much  larger  than  the  cost  of  its 
little  more  than  one-third.  transportation  from  the  power- 

The  electric  Industry  Is  unique  house  to  the  local  substation.  The 
among  enterprises  in  that  the  prod-  lines  of  poles  or  of  underground 
uct  is  not  a  tangible  commodity  but  mains  in  practically  every  street,  the 
an  invisible  forc-e.  Except  to  a,  very  transformers  which  change  the  high 
limited  extent  tiy  means  of  storage  er  electrical  pressure  of  the  trans- 
batteries.  it  cannot  be  made  in  ad-  mission  and  distribution  systems  to 
vaiice  and  kept  in  a  warehouse  in  the  low  pressure  required  for  do- 
anticipation  of  expected  require-  me.stic  use,  the  individual  wires 
rnents.  It  cannot  he  prepared  in  whicti  lea<1  in  from  the  street,  and 
slack  seasons  for  ii.se  during  rush  finally  the  switch  and  meter  oii  the 
hours:  it  mu.st  bo  made  instant  by  consumer’s  premises,  all  entail  large 
instant  in  exact  proportion  to  the  costs  of  construction,  operation  and 
quantity  demanded.  I'lirther  than  service.  When  these  arc  spread 
Ibis,  and  still  because  of  its.  unique  over  a  large  number  of  kilowatt- 
nature.  it  necessitates  a  complex  and  I’ours  iisefl  fur  industrial  power,  the 
expensive  procedure  to  transport  It  resulting  cost  per  unit,  is  low;  when 
from  the  pl.ace  w  liere  If  is  made  to  ,  they  ,ire  spread  over  ttie  small  niiin- 
the  jilace  where  It  is  finally  to  be  her  of  kilowatt-hours  taken  by  the 
used.  average  domestic  consumer,  the  re- 

Eleetriclly  at  Hie  power-house  suiting  cost  jier  unit  is  greater, 
switchboard  is  now  produced  at  a  In  addition  to  all  this,  the  current 
ver.v  low  cost.  Except  in  a  few  sjie-  taken  by  the  domestic  consumer 
cial  instances,  it  varies  (with  all  must  hear  Hie  cxpcn.ses  inherent  in 
items  included)  from  a  little  under  ;  the  iicriodical  collection  of  small 
one-half  of  a  cent  to  a  little  over  :  amounts  of  money.  It  does  not  cost 
onfe  cent  a  kilowatt-hour,  depending  any  more  to  read  a  meter  and  ren- 
on  conditions.  der  a  bill  for  3,000  kilowatt-hours 

For  consumers,  the  power  hou.se  is,  than  it  does  for  30.  If  all  commer- 
however.  only  the  beginning.  As  in  ;  cial  expenses  shcnild  total  30  cents 
all  other  industries,  the  product  a  month  per  customer  and  Is  spread 
jmist  be  transiported,  in  'bulk,  to  its  j  over  3,000  kliowatt-hours,  the  fig- 
market.  Sometimes  this  is  over  ure  per  unit  is  negligible 


Electric  service  in  United  States 
is  rendered  in  three  broad  clas¬ 
sifications,  says  the  .New  England 
Utility  News,  which  goes  on  to  ex¬ 
plain  the  interesting  question.  "'Why 
the  domestic  customer  pays  more  per 
kilowatt  than  the  large  electrical 
customer.”  Of  the  total  revenues  re¬ 
ceived  from  the  public,  those  from 
domestic  service  make  up  a  little  less 
than  one-third:  those  from  small 
commercial  (shop.s,  offices,  etc.),  in¬ 
dustrial  and  muniffpal  service  make 
up  a  little  less  than  one-third,  and 
those  from  large  pow’er  service  and 
traction  constitute  the  balance  or  a 
little  more  than  one-third. 

The  electric  Industry  Is  unique 
among  enterprises  in  that  the  prod¬ 
uct  is  not  a  tangible  commodity  but 
an  invisible  force.  Except  to  a,  very 
limited  extent  tiy  means  of  storage 
batteries,  it  cannot  be  made  in  ad¬ 
vance  and  kept  in  a  w.arehouse  in 
anticipation  of  I'xpecfed  require¬ 
ments,  It  cannot  be  prepared  in 
slack  seasons  for  use  during  rush 
lioiirs:  it  mu.sf  bo  made  instant  by 
instant  in  exact  proportion  if)  the 
quantity  demanded.  I■'l^•ther  than 
this,  anti  still  because  of  its.  unique 
nature,  it  necessitates  a  complex  and 
expensive  procedure  to  transpfirt  If 
from  the  place  wliere  It  is  made  to 
the  jilacc  where  It  is  finally  to  be 
used. 

Electricity  at  Hie  power-house 
switchboard  is  imw  prfidiiced  at  a 
very  low  cost.  Except  in  a  few  sjie- 
.  cial  instances,  it  varies  (with  all 
items  included)  from  a  little  under 
one-half  of  a  cent  to  a  little  over 
onfe  cent  a  kilowatt-hour,  depending 
on  conditions. 

For  consumers,  the  power  house  is, 
however,  only  the  beginning.  As  in 
all  other  industries,  the  product 
Lnxust  be  transport^,  in  'bulk,  to  its 
market.  Sometimes  tbis  is  over 


[  Solve  Unemployment  Problem 
by  Adequate  Pay,  Urges 
General  Electric  Head 

EFFICIENCY  IS  ANSWER 

)  _ 

New  ’Vork.  —  American  prosperity 
can  be  raised  to  new  liigh  levels  by 
;  increasing  the  wages  paid  to  the  na* 
tion’s  workmen,  according  lo  Gerard  i 
Swope,  president  of  the  General  i 
Electric  Company  and  one  of  the 
'  I  leading  industrial  figures  in  the 
1 1  niiod  States. 

Speaking  at  an  informal  meeting 
just  licid  at  Greenwich  House  liei  e,  j 
i  .Mr.  Swope  declared  that  higher ' 

I  wages  held  the  key  to  the  solution  ; 

'  of  Hio  unemployment  problepi.  He  i 
'  ;  cliaracterized  as  "old  fashioned"  the; 

;  belief  iliat  it  is  necessary  to  reduce; 
vva.gos  to  keep  production  costs  down  j 
land  urged  upon  all  industries  the  | 

.  adoption  of  higher  wages  scale.',  at 
I  the  same  time  allowing  the  work¬ 
men  more  leisure. 

"There  is  no  doubt  that  our  pre¬ 
sent  luosperity  and  generally  bigli 
standard  of  living  arc  in  part  due  lo 
the  tact  that  workmeu  today  arc 
receiving  about  125  per  cent  higher  | 
wages  than  they  did  15  years  ago.  ■ 
w  bile  paying  only  60  per  cent  more  j 
for  what  they  must  buy,”  he  said.  ■ 

lliglier  Wages  .Make  Kfiicleiic.v. 

"Better  output  generally  follows 
higher  wages  and  the  fine  esprit  dc  , 
corps  which  is  established  in  an  or¬ 
ganization  paying  adequate  wages  is 
invaluable. 

"Higher  wages  are  calculated  to 
arouse  the  interest  and  Intelligence 
of  the  workmen  and  thus  to  increase 
efficiency  and  production.” 

Mr.  Swope  holds  that  the  respon¬ 
sibility  of  industry  to  its  employees 
goes  hand  in  hand  with  its  respon¬ 
sibility  to  the  public.  The  belief  that  | 

I  is  was  necessary  to  keep  down 
wages  in  order  to  have  low  produc- 
i  tloh  costs,  he  feels.  Is  traceable  to 
the  beginning  of  the  factory  system. 

Especially  in  America,  Mr.  Swope 
found,  modern  industrial  manage¬ 
ment  recognizes  that  nothing  can 
compensate  for  inadequate  wages 
'and  that  the  only  way  to  safeguard: 
adequate  earnings  is  to  "bulwark”  i 
the  employees  with  increased  me- I ' 
I  chanical  facilities  and  electrical 
I  power. 

j  High  wages,  he  believes,  are  the 
!  first  consideration  in  the  economic 
;  relationship  between  the  worker  and 
.  the  industry.  Labor  conditions  and 

■  hours  of  vvark,  important  as  they 
i  are,  take  second  place. 

This  question.  Mr.  Swope  declared, 

■  is  directly  related  to  the  unemploy* 

!  ment  problem,  which  is  the  most 
i  serious  question  facing  the  country 
I  today.  Attempts  to  solve  it  through 
j  pensions,  insurance  and  similar 
:  remedies  would,  at  best,  provide  only 

temporary  relief,  he  said. 

“The  man  earning  a  good  wage 
can  save  enough  to  provide  for  rainy 
days.”  Mr.  Swope  continued.  "The 
provision  of  the  means  of  thrift  and 
Investment  for  the  workment  is  one 
of  the  things  which  industry  must 
take  Into  consideration.’ 

Proper  Housing  Needed. 

Mr.  Swope  holds  that  as  a  corol¬ 
lary  to  the  paying  of  higher  wages. 

I  industrial  plants  should  make  it  pos¬ 
sible  for  the  American  workman  to 
carry  adequate  insurance  and  to 
properly  house  himself  and  his 
family. 

j  Mr.  Swope  does  not  favor  the  de- 
I  veloplng  of  housing  projects  by 
I  "manufacturer  landlords,”  but  be¬ 
ll  ieves  that  this  problem,  like  all 
;  other  a.spects  of  the  labor  situation. 

,  .‘Should  find  its  .solution  in  the  light 
[ot  the  "individualistic  philo.sophy” 

I  that  is  characteristic  of  America. 

'  If  industry  were  to  provide  benc- 
,  fits  of  this  character,  the  unemploy- 
I  ment  problem  would  be  practically 
I  .solved,  Mr.  Swope  believes.  The  pre¬ 
sent  situation  where  an  able,  trained 
and  willing  worker  is  unable  to  find 
a  job  constitutes,  he  holds,  “the 
most  severe  indictment  against  mo¬ 
dern  civilization.”  with  a  large  mea¬ 
sure  of  the  solution  In  the  hands  of 
the  Industries  themselves. 

Montreal  Opposed  To 

Maritime  Rate  Cut 

To  reduce  export  grain  rates  be¬ 
tween  Lakes  head  and  .Maritime 
porta  would  not  stimulate  rail  traffic 
but  would  merely  lead  to  a  corres¬ 
ponding  cut  in  the  rate  between 
Buffalo  and  American  ports,,  parity 
would  be  re-established,  and  the  net 
result  would  be  loss  to  Uanadlan 
railroads,  .says  the  .Montreal  Board  of 
Trade  in  a  letter  to  the  Board  of 
Railway  romnil.s:iioncrs. 

The  Board  of  Trade  ha.s  endorsed 
a  resolution  of  the  Montreal  Torn 
Exchange  Association  opposing  an 
application  by  the  Halifax  Harbor 
(  omniisslon  and  the  Maritime  Board 
of  Trade  for  a  reduction,  from  35.5 
cents  to  19.34  cents  per  100  lb.s..  in 
the  “all  rail"  rate  on  grain  from 
Fort  William,  Port  Arthur,  and 
Armstrong  via  the  National  Trans¬ 
continental  Railway  to  St.  .John  and 
Halifax  for  export. 

Halifax  Fnterested  In 

Proposed  Irish  Service 

Halifax,  N.S. — Halifax  i.s  much  in¬ 
terested  in  the  reporfevi  intention  of 
establishing  a  fast  steamship  service 
between  (lalway.  Ireland,  with  this 
port,  plana  for  which,  it  is  under¬ 
stood.  have  been  drawn  tip  by  t'ol. 
.lames  Eitzmaurice,  one  of  the  heroes 
of  the  Ireland-Amcrican  transatlantic 
flight  on  the  Bremen.  He  has  ex¬ 
pressed  the  opinion  that  such  a  ser¬ 
vice  would  be  much  more  rapid  than 
at  present  with  direct  trains  connec¬ 
tion  to  Dubli  and  thence  to  Englan'd 
via  a  railway  ferry.  The  object  of 
t'ol.  Eitzmaurice  would  be  to  cut 
down  the  present  time  of  passage 
across  the  ocean  and  also  to  handle 
goods  cheaper,  thus  putting  this  port 
in  direct  competition  with  New  York 
and  other  Atlantic  shipping  centres. 

Col.  Eitzmaurice  would  electrify 
the  railways  from  Galway  to  Dublin, 
run  the  trains  on  to  vessels  in  Dub¬ 
lin  and  cross, to  (LiverpooL 


Do  You  Buy  Stocks 
By  the  Map? 


Of  course  you  don*t»  and  nobody  does,  because 
there  is  no  geography  in  the  investment  of  money. 
Like  water,  money  always  flows  to  its  easiest  leveL 

When  the  Bell  Telephone  Company  needs  n6w 
capital  to  extend  its  service  it  must  compete  with 
American  utility  companies  which  offer  their  new 
shares  to  shareholders. 

If  the  Canadian  company  is  restricted  in  this, 
Canadian  investors  cannot  be  expected  to  re¬ 
fuse  greater  attraction  abroad  and  Canadian 
money  will  not  stay  in  Canada. 

monthly  ralM  paU  by  iot^hono  OMf*  to  Ontario 
and  Quobao  aro  the  loweet  rates  in  the  waM 
/or  Qomparable  eerviae. 


THE  BELL  TELEPHONE 


COMPANY  OF  CANADA 


r 


^eaut^  and 

Performance 


Beauty  finds  a  new  expression  in  the  Ford  car. 

Perfect  proportion  serves  to  mould  its  low  lines 
in  pleasing  harmony.  Graceful,  full  crown  fenders, 
acorn  type  headlights  and  full-nickeled  radiator  shell 
and  appointments  set  off  its  dignified  appearance. 

Performance  in  the  Ford  car  implies  more  than  smooth  speed, 
flexibility,  getaway  and  instant  response  to  the  brakes.  The  word 
covers  inbuilt  quality,  precision  methods  of  manufacture,  and 
inherent  balance  —  all  of  which  make  for  many  thousands  of 
miles  of  carefree  motoring. 


Drive  it 
Yourself— 
there  is  no 
Better  Test 


Ford  Car 
Features 

ChoiM  0/  eotour, 

<5  to  tS  mSst  en  hour 
iO-horto  power  oueino 
Full  balloon  (iru 
Fully  enelosed  tix-broke  tyelom 
Houdaille  hydraulic  ({locb 
abtorbert 

to  to  to  mUea  per  oallon 
of  gotolino 

Shatterproof  glee*  windthield 
Theft  proof  ignition  loch 
SeliebaHy  end  low  upkeop 


ECONOMY— Month  after  month, 
as  you  have  the  opportunity  to  test 
this  Ford  car  of  yours,  the  realiza¬ 
tion  grows  that  it  costs  very  little 
to  operate.  You  find  that  you  get 
over  twenty  miles  to  the  gallon  of 
gasoline  in  city  driving;  nearer 
thirty  on  the  open  road.  It  is  spar¬ 
ing  on  oil.  Tires  last  longer  than 
you  anticipated,  because  the  car  is 
light  and  braking  smooth  and  even. 
Ford  labour  and  parts  are  low  and 
Ford  service  is  available  everywhere. 

LONG  LIFE — Your  Ford  car  is  not 
outstyled  from  year  to  year.  You  can 
drive  it  as  long  as  you  'like  an(^  it 
will  hold  its  own  in  any  company. 
Rather  than  creating  yearly  models, 
the  Ford  Motor  Company’s  policy  is 
constantly  to  make  improvements 
which  can  be  incorporated  with 
your  car  at  low  cost. 


SAFETY  —  The  fully  enclosed  six 
brake  system  grips  the  fiying  wheels 
with  silent  power.  The  windshield 
is  of  shatterproof  glass.  A  steel 
body  gives  maximum  protection. 
Even  at  high  speeds  the  perfect  bal¬ 
ance  of  the  Ford  car  and  its  unique 
and  effective  transverse  springs  hold 
it  firmly  on  the  road.  These  features 
contribute  to  both  physical  and 
mental  comfort. 

SIMPLICITY— Behind  die  whole 
plan  of  the  Ford  car  is  a  basic  prin¬ 
ciple  that  has  been  followed  to  the 
letter.  This  may  be  expre-ssed  In  the 
words  “  Make  it  better  —  make  it 
simpler". 

TIME  PAYMENT— If  you  prefer 
to  buy  out  ot  income,  you  will  find 
the  authorized  time  payment  plan 
offered  bv  all  Ford  dealers  most 


Tho  lueuriout  fin” 
iwh  of  tho  Fordor 
Sedan  ie  eompar- 
able  to  that  of  e 
euetom  built  ear. 
Note  the  lounge 
oeat  and  con¬ 
venient  arm  reete. 


FORD  MOTOR  COMPANY  OF  CANADA.  LIMITED.  FORD.  ONTAmO 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  22,  1929. 


BRITISH  COLONIAl 

Rre  Insuranca  Company 

Total  Assets  Exceed 

$1,000,000 

THEODORE  MEUNIER, 

President 


FIRE  ASSOCIATION 

,of  Philadelphia 

Total  Assets  Exceed 

$30,000,000 

THEODORE  ^MEUNIER, 

Manager  Canadian  Branch 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


UFE  COMPANIES 
PLAY  BIG  PART 
IN  HOME  BUYING 


they  represent  the  entire  capital  of  I  1  f  inn/\  1  MIPO 

hundreds  of  thousands  of  people.  I  11 1 1  1 1 1  I  ll|||Klin||r^ 
and  the  men  who  invest  them  must  v  iiAixuv 

be -certain  of  their  security.  IM  |7MPf  A  MB  UIT 

Thus  an  insurance  company  that  111  |'JiHLi1{i|J  fill 

is  carrying  more  than  a  million  dol¬ 
lars  in  loans  on  homes  says:  It  is  DV  Uli  A17V  IdDBCT 

our  judgment  that  there  is  no  form  Qj  iHirtY  1  1  Iti/wl 

of  security  for  trust  funds  over  a 

long  term  offering  less  trouble  or  _  „  z' 

liability  or  depreciation  or  exjiense  Keap  Harvest  or  Frost  Cover- 1 


Total  of  $374,011,647  Ad¬ 
vanced  by  56  U.  S.  Com-  of  collection  than  owner  occupied 
1Q9B  residence  loans  made  on  conservati- 

pames  During  Itf  o  appraisements  with  proper  euuily 

ctiwmc  Df  cMTici  II  remaining  in  the  borrower." 

FUNDS  PLENTIFUL  Insurance  company  home  loans 

-  may  be  secured  for  periods  running 

I  With  Home  Purchaser  a  Good  from  five  to  fifteen  years  and  this 


CLASSES  OF  INSURANCE  WRITTEN 

Fire — Automobile — Tornado  and  Windctafm 
Sprinkler  Leakage  —  Explosion 
I  Use  and  Occupancy  —  Profits  —  Renta 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING,  464  ST.  JOHN  ST.,  MONTREAL 


age  Included  in  New  Stand¬ 
ard  Policy 

COLD  SNAP  EXPENSIVE 


I  r'—  *-0  home  buyer.  The  already  numerous  troubles  of  the 

Construction  Can  be  rmanc  "life”  of  such  loans  is  usually  long  automobile  insurance  underwriter  in  . 

by  Temporary  Loan  enough  to  permit  the  borrower  to  tpp  tfnited  Kingdom  where  a  recent*  i 

- -  pay  the  Jirlnclpal  In  full  by  the  time  j.-  inaugurated  standard  policy,  ad*  I 

Fifty-six  life  Insurance  companies,  the  term  expires,  thus  avoiding  the  opied  by  many  of  the  companies,  ^ 
located  in  cities  throughout  the  Un*  expense  and  inconvenience  of  having  carries  coverage  against  damage  hy  j 
ited  States,  lent  $374,011,647  on  Am-  his  loan  renewed  from  time  to  time,  frost.  In  this  connection,  "The  Po-  I 
erlcan  homes  in  1928  according  to  The  final  approval  of  all  loans  licy-holder”  of  Manchester  says  in  ! 
the  National  Association  of  Real  made  by  insurance  companies  Is  aT  part:  “Truly,  the  new  standard  ■ 
Estates  Boards.  The  association  ways  made  by  the  home  office  of  form  of  private  car  policy  has  not 
points  out  that  the  man  who  really  the  company  but  every  important  had  a  very  long  run  without  the 
wants  a  home  of  his  own  can  call  life  Insurance  company  has  repre*  chickens  coming  home  to  roost.  The  ' 
on  the  greatest  financial  institutions  sentativ*  in  all  parts  of  the  conn-  recent  cold  snap  has  been  an  expen-  I 
in  the  world  to  aid  him  realize  his  try  through  whom  these  loans  arc  sive  one  for  those  offices  which  nd- 
dream.  negotiated.  These  representatives  opted  the  form  In  question,  for 

If  money  were  "tight".  It  banks,  trust  companies,  claims  from  car-owners  in  respect 

might  be  difficult  for  the  aver-  mortgage  companies  and  individuals,  of  burst  radiators,  water-jackets, 
age  man  to  become  a  home  Applications  for  life  Insurance  damaged  water-impellers  and  the 
owner  but  money  for  this  pur-  company  loans  usually  call  for  such  nke,  have  been  rolling  In. 

pose  is  plentiful  and  the  sources  !o^sMure°rfalrl)Sme''orthe^  "Although  dama,go  by  frost  may  I 

are  many.  Life  insurance  companies  offered  as^securltv  toeether  covered  under  the  modern  policy,  , 

have  turned  part  of  their  tremen-  oot  be  forgotten  that  car- 

dous  assets  into  the  home  field  only  ®  o^'oe^s  must  take  reasonable  pre- 

slnce  the  Great  War;  and  of  the  66  ^fa^'dlTlSd  Sty  The  damage, 

companies  queried  hy  the  assocla*  rAni^Qont.i+i'irn  -tvinn  “od  it  Is  up  to  the  offices  to  decide  i 

tion,  34  companies,  since  they  enter-  ^  tho^nrnnprfv  orH^r  i,,  ho  "Tiat  they  deem  to  be  “reasonable  ‘ 

ed  this  field,  have  lent  $1,330,222.-  IX^^t'^'h^’^secuSy  Is  1^00^  precautions.”  Lot  it  never  be  for- 1 
837  on  single  and  double  family  „  r,  *  ^  *  gotten  that  the  climatic  conditions 

home.  Handling  tonstrucUon  Loans.  .(^-ere  altogether  abnormal  and  that 

Assuming  the  average  home  mort-  cornpany  loans  arc  would  constitute  roasonalilc 


trom  live  to  iiiieen  years  and  tins  'j'jjg  recent  cold  spells  In  Europe 
time  element  Is  of  the  greatest  im-  has  apparently  added  another  to  the 


Because  Life  Is  Uncertain 

<<TTE  that  hath  wife  and  children,” 
•n.  wrote  Sir  Francis  Bacon,  “hath 
given  hostages  to  fortune.”  Because 
life  is  uncertain  let  a  Manufacturers 
Life  policy  secure  the  future  of  loved 
ones.  And  remember,  too,  that  life 
insurance  will  guarantee  independ¬ 
ence,  and  so  add  years  of  contentment 
to  your  life  by  lessening  financial, 


Quality 
Proves  Itself 


UALITY  is  not  a  sudden  thing,  either  in 
art  or  in  men.  In  The  Robert  Mitchell 
C.'ompany  quality  of  workmanship  in  metals 
has  been  won  through  78  years  of  effort. 

It  is  this  enduring  quality  which  has  made 
The  Robert  Mirtiell  Company  a  national 
institution,  sharing  in  Canadian  progress 
from  coast  to  coast  and  abroad. 

Tiic  new  Sun  Life  building  in  London,  England, 
the  new  Royal  Bank  and  Bell  Telephone  head 
offices,  the  Chateau  Frontenac  and  Chateau  Lau- 
ncr  extensions  and  many  other  new  buildings  in 
a  score  of  cities  from  Halifax  to  Viaoria  have 
been  equipped  from  The  Robert  Mitchell  foundries 
and  shops. 


The  ROBERT  MITCHELL  COMPANY 

LmiTED 

A  Canadian  EmUrprise  Owned  hy  Canadians 
MONTREAL  TORONTO 


worries. 


Enquire  ioday^ ' 


Manufacturers  Life 

Insurance  Company 


HEAD  OFFICE 


XQRpNTO,  PANADA 


Handling  tonstrucUon  Loans.  were  altogether  abnormal  and  that 
insurance  company  loans  arc  what  would  constitute  reasonalilc 


gage  to  be  $3500,  this  would  mean  usually  limited  to  coruplctcd  pro-  precautions  in  common  clrcuinstan- 
that  a  group  of  66  life  insurance  perty  In  built-up  areas.  Uhere  a  ees  would  bo  quite  useless  with  the 
companies  lighted  106,860  hearth  loan  Is  desired  for  construction  thermometer  within  shouting  distan* 
fires  during  the  last  year  and  that  purposes  sametlmes  building  opera*  of  the  zero  mark.  No  radiator 
34  of  thesT  companies  have  set  up  Uons  are  financed  by  temporary  muff  in  the  world  would  hold  back 
380,063  establishments  In  the  post-  loans,  usually  for  one  year  during  frost  in  an  unheated  garage,  nor  a 
war  period.  Several  companies  have  construction  anw  new  papers  arc  travelling  rug,  in  addition,  if  the 
only  recently  been  making  this  type  orawn  later  for  the  permanent  mort-  ^ar  were  left  in  the  open  for  a  few 
of  loan,  so  that  these  figures  look  sage.  But  In  most  cities  the  usual  hour.s.  Wc  ourselves  narrowly  es- 
for  home  ownership,  comments  the  Practice,  In  making  construction  caped  disaster  by  leaving  our  car 
real  estate  association.  loans.  Is  to  draw  the  permanent  loan  parked  in  the  open  for  2*4  hours  on 

The  56  Insurance  companies  whose  Papers  In  the  first  instance;  the  the  first  day  of  the  arctic  spell,  when 
figures  are  quoted  have  been  com-  iP®urance  company  representative  fiip  severity  of  the  weather  was 
blned  assets  of  $9,438,956,861,  and  these  papers  as  collateral  tor  .somewhat  under-estimated.  Both 

are  among  the  109  largest  Insuran-  advances  during  construction  nniff  and  rug  failed  to  keep  in  the 

ce  companies  In  this  country.  These  delivers  the  papers  to  the  in-  engine  the  slightest  suspicion  of 

companies  are  located  In  cities  from  ®urance  company  on  completion  of  warthui,  and  there  were  ominous  and 
coast  to  coast  Including  New  York  ‘“®  hti|‘d*PS*  unmistakable  signs  that  a  few  more 

City,  St.  Louis,  Chicago,  Dallas,  Sa-  Local  representative.^  of  Insuran-  minutes  wnulii  have  seen  Jack  frost 
cramento,  Cal.,  Portland,  Ore.,  etc.  *'®,  couipanles  are  Instructed  as  a  iiard  at  his  evil  work. 

Most  of  these  companies  operate  In  J***®  to  the  local  rate  of  i'y  "Why  are  commercial  vehicle  po 

adjacent  states  and  some  of  them  terest  on  first  mortgages.  In  addr  lipjcg  worded  In  such  a  manner 
throiic-hnnt  the  cotintrv.  to  tho  Interest  charge,  most  then.  c;o.  he  ,.n«sihie 


Owned  by  Its  Policyholders 

Every  Metropolitan  policyholder  is  a  part 
owner  of  this  company.  To  the  policyholders 
are  paid  all  profitaeamed.  There  Is  no  stock 
andtherearano stockholders.  Metropolitan 
is  a  strictly  mutual  organization. 


CANADIAN  HEAD  OFFICE 


OTTAWA.  ONT. 


coast  to  coast  Including  New  York  the  building. 

City,  St.  Louis,  Chicago,  Dallas,  Sa-  Local  representative.^  of  Insnran- 
cramento,  Cal.,  Portland,  Ore.,  etc.  ®®  companies  are  Instructed  as  a 
Most  of  these  companies  operate  In  to  charge  the  local  rate  of 
adjacent  states  and  some  of  them  forest  on  first  mortgages.  In  addr 


throughout  the  country.  ^“®  mieresi  rnarge,  most 

And  again  the  association  points  *osurance  companies  permit  llioii 
out  that  the  reason  for  the  release  correspondents  to  cliargc  a  commis- 
of  these  vast  amounts  to  the  home  f*®"  ®*'  sot^lce  fee  which  covers 
buyer  lies  In  the  fact  that  the  home  'j  **PP*'“l®ol  of  the  property  of- 


~  I  buyer  Is  such  a  good  risk.  Exper- 

I  pleted  a  notable  flight  of  1,600  miles  ience  has  shown  financial  Institu- 


FKO.M  Tin:  ARCTIC  (TKCLK.  i pleted  a  notable  flight  of  1,600  miles  '^ce  has  shown  tmanciai  insmu- 
Iklmontou.  —  When  “Punch"  Dick- |  from  F'ort  Good  Hope  on  the  rim  of  jtions  that  the  man  buying  his  home 
in.s.  Edmonton  flier,  brought  hi.s  .  the  Arctic  circle.  The  plane  carried  j  under  a  mortgage  or  instalment  pay- 
monoplane  1o  a  landing  on  Ihe  Ed- la  valuable  comsignment  Af  furs  from  I  ments  rarely  defaults.  Life  insur- 
luonton  flying  field  recently  ho  com-  I  the  northern  posts.  i  ance  company  funds  are  trust  fund.s. 


fered  as  a  security  for  Ihc  loan  as 
well  as  the  administrative  work  of 


licics  not  worded  in  such  a  manner 
lliat  there  can  he  no  i)C)ssihle  doiihi 
aliout  frost  claims  being  excluded? 
it  is  all  very  well  lo  jilcad  that 
mechanical  breakdowns  and  break¬ 
ages  are  excluded,  but  why  not  stale 
clearly  that  damage  due  lo  the  freev.- 
ing  or  thawing  of  the  water  in  flie 


'’■ort  Good  Hope  on  the  rim  of  I  tions  that  the  man  buying  his  home  '"’cn.-  'I'c  circulating  sy.stem  is  not  covered? 

die  circle.  The  plane  carried  I  under  a  mortgage  or  instalment  pay-  <inn  collecting  interest  pa\  jp^ni  "mechanical  Iircakdowiis 


ments  wliich  arc  generally  required 
semi-annually.  Tliis  service  charge 


and  breakages"  may  possibly  l>e  jii.st 
sufficient  in  a  legal  sense,  hut  ii  is 


usually  amounts  to  about  per  L,j,]y  .jj  j|,y  best;  and  (he  door 


yn 


cent  or  three  per  cent  of  the  loan 
and  since  Insurance  company  loans 
run  from  five  to  fifteen  years,  this 
is  a  comparatively  small  Item.  Such 
service  charges  are  made  hy  corres- 
pondenta  for  their  services  and  on 
their  own  responsiliility  and  smli 
charges  jdeld  no  return  to  the  in¬ 
surance  companies. 

The  only  additional  charge  in  se¬ 
curing  an  Insurance  company  loan 
is  the  charge  for  little  examination. 
As  u  rule  insurance  companies  re¬ 
quire  a  title  guaranty  policy  or  'I'oi- 
rens  certificate  though  some  of  them 
will  accept  an  abstract  or  altorucy’s 
opinion  of  title. 

I  Make  Repayment  Easy. 

Tew  Insurance  companies  malte 
straight  mortgages  but  acquire  in- 


FOR 

H  E  ALTH  ^ 

Mif  WEALTH 

For  the  sake  of  health  as  well  as  the  saving  in  maintenance 
costs  .  .  .  every  builder  whether  of  homes  or  large  build¬ 
ing  ...  should  see  that  the  plumbing  and  heating  systems  are 
of  the  finest  and  intelligently  installed. 

It  is  a  realization  of  this  that  brings  so  many  contraas  to  the 
Shops  of  Henry  Morgan.  For  in  the  installation  of  plumbing 
and  heating,  as  in  electrical  contracting  or  any  other  interior  con¬ 
struction  service  .  .  .  Henry  Morgan’s  expert  knowledge  .  .  . 
Henry  Morgan’s  steadfast  honesty  in  material  and  labour  .  .  , 
and  the  tireless  insistence  that  the  entire  job  be  worthy  the  name 
Henry  Morgan,  are  clearly  apparent. 

For  new  sinks,  new  baths  .  .  .  any  plumbing  or  heating  job 
...  a  phone  call  will  bring  a  specialist  to  confer  with  you.  He 
will  gladly  give  you  an  estimate  of  cost.  And  it  will  surprise 
you  at  what  a  low  figure  the  best  materials  and  workmanship 
can  be  obtained. 

^ho  Shops  of' 

IHENIR.Y  MOnCAN 

and  Companu 

BEAVER  HALL  HILL  —  MONTREAL 


tallment  payments  on  the  principiil.  aermabie  I.v  5 
averaging  from  three  to  six  per  cont  j,  1,052.4^ 
a  y'car,  INfaiiy  companies  ciofer  Ibese  (jk'PMiEi  7  488 
In.stallment  periods  for  a  period  of  ■-j’j,;;  foilowir 
two  or  three  years  after  the  loan  is  ,v,|,.p„,  iblo  bv 
placed.  This  practice  affords  .an  s',1  t<>  ‘’2  i 
opportunity  for  tho  borrower,  wlio  |  •'■-'j  oo) 
may  have  lo  place  a  second  niorl-  ^  7 

grage  against  his  property,  lo  pay  o  iw.'.V.p, ' 
this  off  before  he  is  required  to  ^’iV-'^ddu  4  0* 

make  principal  payments  on  liis  i'-j’x’thI  to 

first  mortgage.  -.qo  5 

And  one  of  Ihe  hundred  lar;:est  -,  la;-, 'pii  'to'  i 
life  insurance  companies  queried  by  g  5' 

the  association  has  a  plan  whcicliy  (•’j;;i<i’ddi ’  to  'll 
home  loans  arc  amortized  over  a  icn  ,;’i;-,d’'id()  q  q 
or  twelve  year  period,  with  a  iiic  7'1’ss  .^ut  to  f  : 
insurance  policy  to  protect  ihc  ranr  '' 
ily  against  lo.ss  of  the  home  throuuh  C'KKIMT 

death  of  the  bread-winner,  at  a  cost  67fb  lirawiiig. 
of  six  per  cent  net.  This  company  Homl 


is  left  open  to  bickering  on  tlie  part 
of  tlio  insured,  and  much  .special 
pleading  on  the  part  of  solicitors.” 


French  Drawings 

niLIHT  YATIOYAL  ,'>%  1920. 
Ilniuiiig  of  rebniJiry  1st  1929. 

Bond  I'rancs 

?.7!i.3.">1  is  redeemable  by  1,000,000 
J.ti'lL’.iitil  —  SOO.Oon 

I.711S.521’  200,000 

4.7  1 8, 702  —  200,000 

2.:’:;2.:!2o  —  loo.oool 

—  100,000 

6,11 17,297  —  100,000 

'I'lie  following  nnmbors  arc  re*  I 


fovrmBLB  j 

fin  CjVarine  I^tmnvf0mpajiy  ^ 

Providesce.RL 

Liability  Guaraatced  by  j 

The  Phoenix  hisnranceCo.  1 

of  Hartford  \ 

T otal  Assets  over  $40,000,000 

ESSEX  &  SUFm  j 

Equitable  Insurance  | 

Society,  Limited  { 

of  England 

HSTABLIillEU  ISO!  1 

Owned  by  j 

.Allas  Assurance  Co.  i 

of  London,  Eng. 
Ck>inbiiied  Funds  over  $60,000,000 

j  georgeTyman 

General  Agent 
60  Victoria  Square,  MONTREAL 
Phone:  LAncaster  9332 


'I'lie  following  ninnbor.s  arc  re*  I  o  oVo 

dpcmabie  I.y  riO.OCO  francs:  i  !°r.rT’TnT''^^; 

*'•>  yo »  I  ti^*’  li'v  to  ^,054.200,  •L»‘i46,noi 

r7  >n  on  7 ’*■  "  ’  3,347,0000,  3,952,403  l 

r'he  following  serials  numbers  are 

.'•)!486!70(I,  5,679!8oi  'to’’  5,’679.90o! 

,.2t5o,  ‘';o-v.Su::r' 

isssr-  ""She 

. . .  4.052.4ni  to  4,052.500,  | 

i.Tt.'i.Toi  to  4.748,800.  3.208,101 , gaint  John  Has  Long 

to  5.208.200,5,358.901  lo  5,359,000.1  .  •. 

5,i;r, 5.301  to  r..(iti5..ioo  t:,3io.ioi  to  Awaited  Harbor  Bridge 

t:,:!1d.2d0,  6,581.001  to  6,581,100,  I  - . . 

6, 639,001  to  6.610.000,  6.659.101  fo  I  Mnrillme  Bureau  The  Flnonclal  Time* 
6.659.200.  6.917.201  lo  6,917.300,1  Saint  .Tobn. — In  keeping  with  the 


,iss.50t  to  7,188.600. 

(  KKIHT  MTIOXAL  IDtH). 


10.  '  progress  of  tlic  work  of  harbor  de- 

lOVVi  inr*0  '  here,  consequent  upon  llie 

jirjo.  placing  of  the  harbor  in  commis-  j 

.liuiiiury  2,  1929.  sion,  it  has  now  been  announced  ! 

I'Tancs  ifhat.  williin  the  next  three  years  a 


has  loaned  $5,000,000.00  in  Ihi.s  way  7.113,610  is  redeemable  by  1. 000, ooo  i  $3,00,000  liridge  will  join  the  eastern 


during  the  past  five  years.  1.711,378 

Part  of  the  large  sum  paid  every  l.0fi|,U3S 
year  by  American  people  who  die  6.084.891 
insured  goes  into  the  construction  2.951.11 1 
of  homes  for  other  people  Ihey  never  3,3t6.97u 
knew.  ■  5.854.673 


Further  Progress  For 

Fire  Company  of  Can. 


rontinued  progress  is  indicated  by  I  2,2779,e lu,  7,|04.36ii.  I  side  docks,  will  also  follow,  as  the 

the  l'''ire  Insurimce  (,'o.  of  ( 'anada.  1  lixeept  the  aliov  c  immlici  s,  the  '  bridge  is  to  ihc  a  double  decker  with 

despite  less  favorable  iinderwriting  ;  follow  in,g  s«'i  i,il  arc  redeemable  1>y  I  access  to  I'cntral  points  on  both 

results,  as  a  result  of  operalioiis  for  !  50o  francs  from  .liiiic  15,  1929:  i  sides.  Particularly  will  It  benefit 

the  j'car  ended  December  31,  1928.  20n,6fM  to  269.700,  225.701  to 'the  C.N.U.  as  it  will  admit  of  trans- 
Total  assets  are  sliown  np  liy  $76. 0!I6  225.800.  924,201  to  921.300,  1,093,801  '  fer  of  freight  to  the  west  side  over  I 


1.711,378  —  5(10,000  i  and  western  sections  of  tho  city. 

l.0fi|,03S  —  200,000  i  llitis  doing  away  with  the  ferry  ser- 

6.084,891  —  200,000  j  vice. 

2.954.141  —  100,000  I  The  harbor  bridge  idea  has  been 

3.310.9711  —  IOo,0O0|thc  subject  for  discussion  for  the 

5,854,673  lOO.Ot'O  ;  past  twenty  years  and  general  opin- 

The  six  following  numbers  arc  re*  i  jo„  is  that  It  will  be  followed  by  a 
(Jcomable  by  50.000  francs  from  I’cb.  j  jr^ppi-ai  expansion  of  the  western 
1st  1929:  I  portion.  5[oro  rapid  handling  of 

200,619.  225,712.  1.093,801,  1.932,001,  |  (i.pight,  at  both  east  side  and  west 


the  I'Mre  Insurimce  Ca.  of  ( 'anada 


lixeept  llic  above 


^ CosttiuUi 


Board  of  Diroctoti 

HUUZ  C»oNY>:.  President 
Lundon. 

R.  O.  McCuuocb,  73t  Vke-PrcMent 
.  Galt. 

'  J.  Kiu  Fisekv,  Znd  Vice-President 
Toronto. 

C.  M.  Bowhan,  ChabmtH  of  the  Beerd 
Southampton,  Ont. 

1.  J.  Bkzitbauvt,  Kitchener 
W.  G.  WanoN,  Toronto. 

Sib  Loim  Gooin  <. 
Monttral,  Quc. 
Majob-Gznkral 
Kkn.  8.  C.  Miwbuin,  K.C., 
Hamilton,  Ont. 

Lul  ls  La  Coubse  Lano,  Kltdiener. 
Gly.n*  Uiixs,  K.C.,  Toronto. 

T.  A.  Russell,  Toronto. 

Eon.  j,  Fbbo.  Fbaszs,  Halifax. 
Isaac  rmLADO,  K.C.,  LL.D.,  Winnipeg 
W.  J.  Blakx  Wilson,  Vancouver. 

£.  U.  Lono,  K.C.,  Toronto. 


OtBccra 

W.  H.  SouEiviLLi,  A.IA.,  ' 
General  Masteter. 

H.  M.  Cook,  A.I.A.,  F.A.S., 
Secretary. 

A.  E.  Fxqubgnat,  A.I.A.,  F.A.S,,' 
Comptroller. 

J.  M.  Lawg,  A.I.A.,  F.A5., 
Actuary. 

J.  F.  Honsbebgeb,  M.D.,  nad 
J.  M.  Livingston,  M.D., 
Aledicat  Directors. 

R.  L.  Shields,  M.D„ 

Assist.  Medical  Director. 
WiiEBio  Cablisle, 

Supt.  of  Agencies. 

Stut,  Bbav,  McIntosh  &  Schoiibld, 

Solicitors. 


Ontario  Equitable 

Life  &  Accident 
Insurance  Co. 

S.  C.  TWEED,  President 


Head  OJJice 

WATERLOO,  ONTARIO 


Assets  (Dec.  31, 1928)  $  5,230,373 
Reserves  ...  -  3,643,725 

Insurance  in  Force  .  40,110,307 


Phone  the  Service  Department 


LAncaster  4X^21 


G.O  OD  NAME'IS  ABOVE  PRICE 


at  $1,340,875,  being  made  up  as  fol¬ 
lows:  Ca.sh  $113,707;  invc.stments  (at 
market  value)  $1,121,192;  accrued  in¬ 
terest  $8,448;  and  agent.s’  ba’nnce.s  i 
$95,528.  Surplus  has  been  increased 
by  $81,412  to  $408,582,  while  reserves  ; 
as  follows  are  carried:  general  re-  ^ 
serve  $274,857;  losses  under  adjust-  j 
ment  $17,069;  re-insurance  reserve  i 
$202,489;  balance  due  on  re-insur- 1 
ance  $84,931;  and  reserve  for  fluctu-  j 
ation  In  market  value  of  securities 
$50,000.  I 

Profits  for  the  year  are  somewhat  i 
lower  at  $95,157,  as  compared  with 
$112,245.  Gross  premiums  were  down  ; 
$20,340  at  $673,886;  Net  'premiums; 
down  $10,535  at  $348,981;  and  net! 
loss  ratio  was  higher  at  47.49  per 
cent,  as  compared  with  39.86  per  j 
cent.  In  1927. 

President  Hon.  Senator  R.  Dandu-  i 
rand,  In  presenting  the  report  to  i 
shareholders,  points  out  that  a  ■ 
BOlbBtantlal  profit  is  shown  on  the 
Investments  of  the  company,  and  ex- 1 
presses  the  confidence  of  the  dlrcc-  j 
tors  that  underwriting  results  will  j 
continue  to  be  favorable,  i 

The  Fire  Insurance  Company  of  j 
Canada  Is  a  strictly  Canadian  com-  j 
pany,  the  hoard  of  directors  being  ] 
composed  of  men  outstanding  in  ihe  ! 
business  and  financial  word  of  Can- 1 
ada. 


1,157,600,  the  company’s  own  rails. 


The  Fire  Insurance  Company  of  Canada 

MONTREAL 


Balance  Sheet  as  at  Slst.  December,  1928: 


ASSETS 

(  ash  In  Banks . $  113,70(5.90 

Investments  at  .Market  value . 1,121,191.(56 

Interest  Areriied .  >  8,I4S.4l 

Agents’ Balanecs .  97,627.77 


LLVBILUTES. 

Capital  Paid . $  300,000.00 

Reserve  Fund .  274J566.62 

Losses  under  udjushneiit .  17,069.00 

Reserve  Deposits  oli  Reinsurance 

Companies .  202,489.24 

Balance  duo  Reiiisiimnce  Companies  84,080.04 

Re«ervo  for  Taxes .  .  2,947.24 

Keserve  for  fluetuatfon  lu  value  of 

securities .  60,000.00 

Balance  at  credit  of  Surplus  Account  408,682.00 


$1J540,8N.74  $1,340,874.74 

Audited  and  certified  correet  as  at  Dec.  31.  1928. 

r.  S.  ROSS  &  SONS.  Chtirterea  Accountants. 


Capital  Siihscribcd . $  600,000.00 

Capital  paid  up .  800,000.00 

Surplus .  408,582.00 

Total  Assets . 1,»40,874.7I 

(liiarantee  to  Policyholders .  1,640,874.74 


Hon.  Senator  R.  DANDURAND,  K.C.,  P.C.,  Pres. 
I’re.A.  Montreal  City  and  District  .Savings  Bank. 
Director.  Sun  IJfe  Assurance,  Montreal  Trust 
Company  and  Montreal  Cotton  Coiiipany. 

T.  A.  BLONDEAU, 

Vice-President  and  Managing  Director. 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


RAISING  OF  RATES 
TO  CHECK  GOLD 
SHIPMENTS  TO  U.S. 

United  Movement  Throughout 
World  to  Retain  Metal 
Reserves 

MONEY  FOR  WALL  STREET 


New  York.  —  Conecrti'd  action  ^ 
throughout  a  large  part  of  the  world  i 
is  being  taken  to  prevent  a  move- 1 
ment  of  gold  from  foreign  countries  i 
to  the  United  States,  according  to  j 
opinions  expressed  to  American  [ 
HankcF  recently  in  Wall  Street  as  a 
result  of  developments  in  London. 
France,  Holland,  Italy  and  Canada. 
TTie  high  money  rates  in  New  York 
have  attracted  large  amounts  of  for¬ 
eign  capital  here,  and  the  resultant 
j)ressure  against  the  currencies  of 
most  of  the  important  foreign  coun¬ 
tries  has  threatened  to  bring  alKiiit  I 
shipments  of  gold  from  many ' 
sources.  i 

The  Bank  of  Italy  advanced  its 
discount  rate  from  6  to  "ti .  its  sec¬ 
ond  upward  revision  this  year.  The 
hank  had  advanced  its  rate  from  a  Vs 
to  6*;,  on  .lanuary  3.  The  latest  | 
advance  was  a  reflection  of  tlic  con- 
iiltions  in  Ktirope  as  a  result  of  the  . 
advance  in  the  discount  rate  Of  the 
Bank  of  Knglatid  from  t’.;  to 
last  niontl).  Its  effect  is  calculated 
to  prevent  a  flow  of  capital  out  of 
llal.v. 

Germany  and  .\rgeutina  apparetit-j 
ly  were  the  only  exceptions  to  the 
general  rule  of  preventing  gold  ex- , 

I  oris.  .'\  total  of  from  .^Iti.uOO.ooii  ’ 
to  $18.1100.000  of  gold  is  on  the  way 
here  from  Germany  in  two  ship-  i 
iiieiits.  the  first  of  which  is  sche- ! 
doled  to  arrive  next  Monday.  De-  i 
tails  of  this  transaction  are  lacking.  i 
hut  it  is  expected  that  the  metal  will  ■ 
he  converted  here  into  German  bal-  ; 
ances  which  would  piotect  the ; 
i-eicbsmark  from  further  declines  I 
due  lo  the  pull  of  foreign  capiUil  | 
toward  the  .New  York  market.  .\  J 
total  of  $  1.000  oOu  gold  is  oti  thcj! 
way  here  from  Bueno.'  .Vires  as  a|‘ 
result  of  weakness  in  .\igcutine  ex.  |  ' 
change.  t'anadiau  exchange  at  one!* 
time  during  trading  went  to  a  dis- j  t 
eotint  of  I's^i,  the  low  record  for,' 
laaiiy  years,  and  it  closed  at  a  dis- '  ^ 
count  of  13-10  of  U;.  This  ordin-  ' 
arily  would  have  caused  it  lieavy  > 
I  ■.ovement  of  gold  here  from  Canada,  ’ 
hut  no  eugagements  were  announc-  i  * 
(d.  The  practice  is  for  .Vmerican  ' 
hanks  to  obtain  gold  in  Canada '  ^ 
through  Canadian  banks  which  act  ' 
as  their  agent.s.  The  Canadian .  t 
hank.s  at  present  simply  are  not  act-  ^  ^ 
iug  in  that  capacity,  owing  to  the  * 
Miasiou  exerted  by  the  Canadian  |  ® 
authorities.  ; 

The  Federal  Reserve  Bank  an-  f 
nounced  recently  that  ImiWTts  of ;  • 
gold  at  .New  York  in  the  last  week  ! 
total'lesl  $83,000,  which  came  ■ohiefly :  ^ 
from  Latin  America,  and  exports  |  ^ 
were  $55.00U,  which  w  ent  to  Ger- 1  ^ 
many.  ^ 


Changes  in  Statement  of  I 

Chartered  Banks  Seasonal 


Changes  in  the  chartered  bank 
.statement  for  the  month  of  .lanuary  : 
arc  chiefly  seasonal,  demand  depos-  j 
its  being  down  sharply  at  $674,144,-  ! 
070  from  $715,023,426:  savings  de-  ' 
posits  about  $3,000,000  higher  at  $1.- 
525.086. 2.S4 ;  and  circulation  lower  bv 
$28,000,000  at  $138,110,625. 


feature  of  the  statement  is  an 
;  increase  of  $34,000,000  in  call  loans 
j  abroad:  call  in  Canada  is  $3,500,000 
higher  at  $268,037,002:  while  sccu- 
'  rities  held  are  up  by  $5.0lK),000  at 
'  $520.()04,736.  Current  loans  are  down 
by  $10,000,000  at  $L220.063,0,0'6.  Com¬ 
parative  figtires  with  December  and 


I.InbllHrs— 

<  "i  rcula  t  lull 

I'uininion . 

Cinanoe.  etc . 

Vrovlnce.s  .  .  .  ; 

1‘iililio  Dpiiiantl  . 
Piiblk-  Time  ..  .. 

i:isewherc . 

Banka  10l.«ewlicrc 
U.  K.  Balanee 
Bills  I'ayable  .  . 


Less- 

Interbank  Items.  . 

Net  Liabilities  .  . 
Keserre — 

Gold . 

Pom.  Notes  .  . 
Voreign  Currency 
Call  .\broad  .  .  .  . 
Cu'ld  Ilcserve. 

C.  K.  B.Tlanee 
Banks  .Xbruad  .  . 
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Cheque  Losses  Continue  to  Mount 
Says  Illinois  Protective  Bulletin 


;  ROADS  FOR  FAR3IERS. 

.Sa.skatoon.— A  highway  within  six 
miles  of  76  per  cent,  of  all  the  resi¬ 
dents  of  Saskatchewan:  dirt  roads 
to  carry  the  produce  of  the  farms: 
more  arteries  for  the  distribution  of  i 
Saskatchewan  products :  raods  to 
serve  farmers  rather  than  tourists; 
serviceable  roads  rather  than  speed¬ 
ways;  a  conservative  exjienditure 
policy  to  keep  out  of  debt  —  these 
were  the  salient  points  in  the  ad¬ 
dress  of  Hon.  George  Spence,  Minis¬ 
ter  of  Railways,  I..abor  and  Indus¬ 
tries  in  the  Saskatchewan  Govern¬ 
ment,  addressing  the  convention  of 
the  Saskatchewan  Association  of  I 
Rural  Municipalities  here.  ' 

NEW  SHERBROOKE  BRANCH. 

branch  of  the  Bank  of  Montreal  . 
will  he  opened  on  the  20th  instant  t 
.;t  104  King  St.  West,  Sherbrooke.  | 
(Tdc.,  to  be  designated  “Belvidere  &  ; 
King  Streets  Branch”,  under  the  j 
i.Kiii.igement  of  L.  A.  Laberge. 

IJ.VNK  FOR  FROOD  3II\E. 

branch  of  the  Bank  of  Toronto 
-...iS  opened  at  Frood  Mine,  Ontario, 
cii  il.e  IStli  instant. 


j  Chicago.  —  Bad  cheiiuc  men  were 
active  during  the  month  of  I’ebruary. 

;  savs  the  M.irch  Illinois  Bankers' 
i  Association  Bulletin.  This  situation 
j  was  particularly  acute  in  ilic  <  lii' 

I  cago  territory.  I’ractically  I'very 
!  scheme  so  far  catalogued  was  used. 

I  The  perpetrators  ranged  from  hoy 
■amateurs  to  seasoned  swinvllers.  Any 
number  of  banks  were  victims  or 
near  victims.  Many  arrest.s  were 
'  made.  Quite  a  few  offenders  were 
,  tried,  found  guilty  and  sentenced. 

1  There  is  no  need  to  go  into  detail. 

,  Each  month,  back  into  “the  time 
‘  when  the  memory  of  man  runneth 
;  not,”  warnings  have  been  issued 
:  from  the  office  of  the  Illinois  Bank¬ 
ers’  Association  in  every  manner, 
shape  and  form.  This  situation  is 

■  rapidly  approaching  a  crisis.  Losses 
:  not  covered  by  Insurance  are  mount- 
I  ing  to  enormous  figures.  Insurance 

;  companies  are  paying  out  vast  j 

■  sums.  The  day  Is  almost  here  when  | 
I  the  already  high  premium  rates  will 

j  be  Increased  greatly.  What  are  we 
going  to  do  about  it?  Where  doe.s 
the  fault  He?  What  remedies  can 
be  aipplied?  These  are  problems 
which  the  banks,  particularly  those 
in  the  Chicago  territory,  must  sooner 
or  later  face  and  solve. 

Since  the  last  issue  of  the  Bulletin, 
40  cases  of  fraud  have  been  report¬ 
ed.  In  practically  every  Instance 
the  perpetrators  used  some  well 
known  scheme,  of  which  every  bank 
employee  and  officer  should  have 
been  aware.  Forty-five  banks  have 
either  lost  or  almost  lost  due  to  the 
activities  of  the  month.  'Phis  situa¬ 
tion  is  getting  beyond  the  facilities 
of  the  association. 

A  Typical  Case. 

Recently  a  man  went  into  a  bank 
and  opened  a  new  account,  deposit¬ 
ing  -$200  cash.  He  informed  the  bank 
that  he  was  an  agent  for  grape  juice,  i 
He  also  gave  the  bank  his  address.  ; 
Later  on  the  same  day  he  again 
visited  the  same  bank  and  opened 
another  account  under  another  name 
with  $300  cash.  This  time  he  said  : 
that  he  was  an  auctioneer  and  he 
gave  another  address.  in  neither 
case  did  he  give  any  reference.s  or 
any  other  information.  That  bank 
asked  for  none.  i 

His  account  became  active.  He 
started  to  deposit  chetiucr;  drawn  on 


'other  banks  and  withdrew  the  ((rigiii- 
al  cash  deposits.  One  of  the  banks 
against  vliich  a  deposited  chefinc 
was  dniuii  fortunately  discoverp.l 
the  cheque  was  forged.  This  bank  ■ 
.  phoned  into  the  association  offlre. 

!  In  the  meantime,  two  hank.s  had 
suffered  ioss,  one  of  $2,000  and  one 
of  $L40fi  by  paying  items  through  ! 
the  clearing  hoii.sc.  By  quirk  action  i 
two  other  items  of  $500  each  were' 
I  caught  in  clearing.  Immediately  | 
upon  information  reaching  the  A.s-  j 
sociatlon  office,  a  representative  got  I 
;  busy  and  visited  the  several  banks  1 
.  Involved. 

liCt  it  be  understood  right  here. ! 
;  says  the  Bulletin,  that  the  bank  in  | 
which  the  accounts  had  been  opened , 
was  not  the  loser.  Other  banks  were 
the  Innocent  losers, 
j  Association  on  the  Job.  j 
j  The  entire  proceeding  had  to  he 
developed  from  questionings  and  In- 
I  vestigatlon.  It  was  brought  out  that  | 

:  the  forger  employed  two  young  | 

'  girls,  hired  from  an  employment 
agency  to  make  the  deposits  and  : 

I  withdrawals.  These  girls  had  to  be  i 
located;  the  addresses  given  had  to 
be  checked  up:  all  of  the  details  ! 
had  to  be  carefully  reconstructed  j 
■so  as  to  present  a  picture  that  would  ; 
disclose  the  methods  adopted  by  the  i 
forger.  Then  a  bulletin  was  sent  1 
around  to  all  the  banks,  warning  ' 
them  of  this  operator  and  describing  | 

I  the  system  he  used.  From  the  in-  i 
formation  filed  in  the  office  and  ■ 
from  other  sources,  the  investigator  I 
came  to  the  conclusion  that  the 
forger  was  a  man  who  was  known. ! 
whose  reputation  was  notorioiiis  and 
who  had  been  successfully  operat¬ 
ing  for  at  Iea.st  10  years. 

In  the  meantime,  the  represent¬ 
ative  from  the  association  office  was  | 
cheeking  up  all  the  clues  that  might  j 
lead  to  the  arrest  of  this  operator.  ' 
While  he  was  doing  this,  he  was  ! 
also  watching  the  police  stations  ' 
and  the  criminal  eourts,  there  being  i 
a  number  of  cases  that  were  work-  | 
ing  toward  a  conclusion,  either  In  ' 
the  arrest  of  perpetrators  or  their  ; 
trials  in  court.. 

At  the  same  time  other  reports  i 
had  come  in  and  were  coming  in,  j 
all  of  which  required  the  same  j 
amount  of  investigation  and  time.  ! 
Again  it  must  be  ompha.sized,  .says  ' 


70-B 

Xew  WUlyis-Knlght 

Style  Modeme,,,A.rtistically  Expressed 

New  and  refreshing  style  lives  in  every  line  of  the 
Willys-Knight  "70-B  .  Sheer  beauty  created  by 
todav's  foremost  exponents  of  automobile  body¬ 
building  art. 

In  this  new  creation,  Willys-Knight  has  united  the 
highest  artistic  interpretation  ofihe  new  style-trend 
with  the  world's  simplest  and  most  efficient  auto¬ 
mobile  engine— the  double  sleeve-valve  motor- 
renowned  the  world  over  for  its  velvet  smoothness, 
silent  power,  rugged  stamina,  sustained  high  speed, 
flashing  activi^,  marked  economy  and  ever- 
/t  increanng  efficiency. 

*  "Finger-tip  Control”  is  another  feature  of  the  new- 
IjL  ,  stjle  Willys-Knight  *'70-B”.  The  most  remarkable 
py  4  advance  in  driving  convenience  since  the  self-starter. 

I  K  The  remarkably  low  price  of  the  new-style  Willys- 
Knight  Six  makes  it  available  to  the  thousands  who 
t  ^  have  always  wanted  a  Knight-motored  car.  Arrange 
V  for  a  demonstration. 

/  Willys-Knight  70-B  Sedan  $1545,  Coach  $1420,  Coupe 

^  '  $1420,  Roadster  $1420,  Touring  $1325.  Willys-Knight 

56- A  Coach  $1220,  Sedan  $1345.  Prices  F.O.B.  Factory, 

Toronto,  taxes  extra. 


WILLYS  -  KNIGHT 

Willys-Overland  Sales  Company,  Limited,  Toronto,  Ont. 
Branches:  Toronto,  Montreal,  Winnipeg. 


the  Bulletin,  that  in  all  of  these 
cases,  losses  could  have  been  pre¬ 
vented  and  captures  made  If  the 
warnings  and  suggestions  so  often 
brought  to  the  attention  of  the 
banks  had  been  heeded. 

In  every  case  of  fraud,  there  Is 
demonstrated  a  lack  of  precaution. 
These  precautions  are  so  simple,  so 
easily  observed,  that  there  seems  to 
be  no  excuse  whatever  for  their 
lack.  EJvery  loss  sustained  by  a 
bank  through  forgery  or  swindle  of 
any  kind  can  be  traced  to  a  very 
few  causes,  all  of  which  simmer 
down  to  lack  of  proper  Identifica¬ 
tion.  Invariably  accounts  are  open¬ 
ed  without  checking  up  on  a  new 
customer.  Cheques'  are  cashed  ag¬ 
ainst  uncollected  funds  or  strangers 
arc  given  money  for  cheques  with¬ 
out  being  properly  identified. 

In  the  case  of  forged  O.  K.’s  the 
•successful  operator  has  observed 
that  the  officer  O.  K.lng  a  cheque 
at  the  rail  does  not  accompany  the 
payee  to  the  window  or  send  for  the 
money.  Proper  attention  to  the  sug¬ 
gestions  implied  here  will  reduce 
losses,  due  to  lack  of  such  attention, 
fo  a  minimum.  As  long  as  banks 
do  not  insist  upon  observing  and 


profiting  by  experience,  losses  will 
continue  to  mount  until,  as  said  be¬ 
fore,  insurance  rates  will  be  so  high 
as  to  take  insurance  out  of  Teach. 


G>nscience  Money. 

Some  Interesting  information  re¬ 
lating  to  conscience  money  is  fur¬ 
nished  by  Colonel  H.  V.  Rorkc,  Chief 
!  Accountant  of  National  Revenue, 
Customs  and  Excise  Divisions. 

I  In  dealing  with  such  contributions 
I  the  Department  is  at  a  disadvantage 
j  for  the  reason  that  most  of  them  are 
I  forwarded  under  cover  of  anonymous 
j  letters,  although  In  isolated  cases, 
]  where  the  writer  admits  coversion  to 
•  religion  or  a  change  of  heart,  they 
!are  signed.  Anonymous  letters  scl- 
|dom  state  more  than  that  the  en- 
i  closure  is  Conscience  Money  or  Un- 
'  paid  Duty  on  imported  goods,  and 
'owing  to  lack  of  identification,  the 
I  only  avenue  for  acknowledgment  is 
:  through  the  newspaper  published  at 
,  the  place  postmarked  on  the  envel- 
|ope.  Tl^t  is  the  procedure  followed 
by  the^ccounts  Branch  in  order  to 
I  acquaint  the  sender  with  the  know- 
i  ledge  that  the  money  has  reached 


Money  and  Exchange 

Currency 

Country 

Normal 

Current 

P.C.  of 

Value 

Discount 

Sterling . 

...O.BritainN.Y.  Funds 

$4.86  2-3 

$4.85% 

. 

, . . .  "  Can.  Funds 

$4.86  2-3 

.$4.38 '/a 

.4* 

Franc . 

— France  . 

3.93c 

3.91)%e 

.6 

Belga . 

...Belgium  . 

13.901/4C 

I3.88VaC 

.2 

Lira . 

... Italy  . 

19.3c 

.5.23-’VU' 

72.9 

Milreis  (paper) .  .Brazil  . 

32.4c 

1 1.86(: 

63.4 

Crown . 

...  Denmark  . 

26.Sc 

.6 

Crown . 

. . .  Sweden  . 

26.8c 

20. 72c 

.3 

* — Premium. 

Foreign 

exchange  quotations  last  week  coutinuerl  gcnera.Hy  siteady 

and  in  fair  demand.  The  milreis  eased  fractionally 

from  11. '88 

to  11.86  and 

the  Swedish 

crown  strengthened  to  2 

16.72. 

Canadian  funds  in  New  York  closed  the  period 

at  9/T6  of 

i%  dis.txjnnt 

compared  with  a  previous  Close  of  23 

/32  of  1%  discount. 

the  Department.  'Where  any  parti- 
iculars  are  given  in  the  letter  they 
generally  indicate  that  the  goods  on 
which  this  duty  was  payable  were 
brought  in  from  the  United  States. 
The  handwriting,  in  the  majority  of 
cases,  appears  to  be  that  of  women, 
though  it  may  be  added  that  usually 
I  the  writing  is  disguised.  The  fol- 
i  lowing  statement  for  three  unselect- 
!  ed  years  is  fairly  representative  of 


'  the  total  amount  of  CanTOience 
j  .Money  received  annually;  for  1323- 
124.  $569.64:  for  1923-26.  $658.31;  for 
I  1927-28,  $607.06.  In  earlier  years 
these  amounts  liavo  been  exceeded, 
I  as  on  one  occasion  the  sum  of  $1,000 
I  was  forwarded  to  the  Department  as 
!  Conscience  -Money.  Tlie  smallest  in¬ 
dividual  amount  recorded  within  rc- 
I  cent  years  is  a  remittance  of  sixteen 
*  cents. 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  JANUARY  31,  1929 


IIABILITIES 

Notes 

in  circulation 

Bal80'*e  due  to 
Dominion 
Government, 
after  deduct  ing 
advances  for 
credits.  pti>- 
lists.etc. 

Advances 
under  the 
hiname  Act 

Balacres  due  to 
provinrial 
GoveromeLts 

Deposits 
by  the  public. 

payable 
cn  demand  in 
Caiisda 

Deposits 
by  the  public, 
payable  after 
notice  or  on  a 
tixed  dav  in 
Canada 

Deposits 
elsewhere 
than  in 
Canada 

Loans  from 
other  banks  in 
Canada  secur¬ 
ed,  inchudiog 
bills 

rediscounted 

Deposits 
made  by  and 
balances  due 
to  other  banks 
in  Canada 

i 

Due  fo  banks 
and  banking 
eorrespon  dents 
in  the  U.  K. 

1 

Due  to  hanks  j 
and  banking  i 
correepondents  | 
elsewhere  than 
in  Canada  and  j 
theU.  K.  ' 

1 

Bill!  piyible 

Leltem  of 
Credit 
outstanding 

Liabilities 
not  included 
under  fore¬ 
going  beads 

Dividaodfl 
declared  and 
unpaid 

Rat  or 
Reserve 
Fund 

Capital 
paid  up 

Total 

liabilities 

Capital 

authorised 

Capital 

subscribed 

Rate  per  cent 
of  last 
dividend 
declared 

Aggregate 
amount 
of  loans  to 
directors,  and 
6rms  of  which 
they  are  part¬ 
ners, and  loans 
for  which  they 

Average 
amount  of 
current  gold 
and  subsidiary 
coin  held 
during  the 
month 

Aveiage 
amount  of 
Dominion 
notes  held  dur¬ 
ing  the  month 

Greatest 
amount  n 
notes  of 
the  bank  in 
circulation  at 
any  time  during 
the  month 

1 

- 

3 

4 

5 

6 

8 

9 

10 

n 

,2 

13 

K 

15 

10 

17 

Montreal 

Nova  Bcolia.  .... 

Toronto . 

IVoviufiak . 

> 

4n.3'’4.696 

14.0S2.<i26 

7.2.76.328 

3,660,614 

s 

28,220.786 
2,036  734 
:;''.7,238 
171,376 

8 

15,000.000 

6,000.000 

oiooo.boo 

4.398..749 

700..7(i2 

626,300 

117,460 

8 

161,719.342 

37.82,S.47^ 

34.388.340 

6,109.2.71 

$ 

425.0!6..345 
130  97S.79;} 
<.6.071.595 
35,892.744 

* 

88,470.202 

.35.01.3.379 

s 

$ 

2.17S.680 

:j..315.576 

1.369.991 

* 

6.491.733 

6.72,20.7 

379.884 

17.417.294 

2.282.0.31 

1.879,800 

18.684 

$ 

196.12.7 

1. 001. 0.38 
301.395 

. 

t 

13.307,48,8 

8.2,70..3.77 

2,049,878 

14,220 

2,195.233 

235.652 

250.000 

56,951 

$ 

892,208 

9.261 

2.500 

5,209 

( 

30.916.790 

20.000.000 

7.916.770 

1,500,000 

s 

29.916.700 

10.000.000 

5.916.770 

4,000,000 

» 

867.112.084 

272.186.949 

128.789.9.77 

5,3,541,521 

$ 

50,090.090 

1.7,000.000 

10,000,090 

5,000,000 

$ 

29,916.600 

10.000.0(H) 

6.000.000  I 

4,000.000  1 

16 

12 

9 

s 

.3,34.7.262 

I.:i76.841 

2.870,874 

$ 

29.624.010 

9.375.068 

.376.200 

2 19, .768 

$ 

57.366.164 

8.808.323 

4.642.700 

409,789 

5 

46.722.136 

15.930,401 

8.972.073 

4.399.126 

(’ommerts . 

Koval .  . 

Dominion . 

29.812,050 

36.374.144 

7.001,872 

6.224.028 

4,017.062 

002,006 

21.000.000 
20.000.000 
4.000, ootj 

;i.992.0i;i 

6.384.459 

659.003 

I6.^498.284 

I78..729.717 

32,222,303 

;:o.5.6]7.3os 

Tl.'lOOjsS 

.70,112,989 

214.39.7.948 

5.007,125 

. 

1.195,179 

1.422,128 

1.161,831 

2:t.I3S.0f.7 

1.240.227 

1.1>02.602 

.38.117.7.71 
22, .727.224 
1.537,081 

.3.924.610 

7,0.79,61.7 

7.7,208 

20.493.043 

47.089.528 

0.029.698 

230, (XK) 
430.5;j7 

10,707 

21.661 

0,693 

24.823.400 

30.000.000 

8.401.020 

24.82.3.499 

39,909,990 

6,401,020 

718.782.H45 

921.258.920 

147.541.752 

25.000.000 

40.000.000 

10.000,000 

21.823.400 
:io.ooo.ooo  i 
6,579,300  ! 

12 

8.190.438 

2.594,933 

2.395,635 

0.949.000 

12.010.5(H) 

1.478,000 

20.709.000  i 
10.511.305 
!.:ni.(K)o  1 

,34,848.050 

42.693,9.7.3 

8.207.237 

(’an.  ?JatioDalc. . 

lini'erial . 

WVyburn 

10.25  fl.l7» 
8,7,78.780 
52.7,027 

758, 00, 7 
1.048,1.71 
80.965 

8,.700,000 

1.312..'i79 

1 ,036.45.3 

22.5S3.39S 

33.924.024 

1.640.924 

90,821. 3a5 
76.076.090 
2.947.-J47 

1,412,383 

615 

2.137.721 

1.04K 

6X..599 

10,820 

4.7 1,. 794 
7.36.324 
37,88.7 

. 

83 1.603 
2,428.208 

2.9.30 

219,813 

IS.390 

5..500.000 
8.000.000 
.  250.(HM» 

5.500.000 

7.000,000 

524.560 

148.0.32. 185 
143.469.187 
(>.a57.l59 

10.000,000 

lO.fKW.fKX) 

1.000.000 

5..500.000 

7.000.(KH) 

655.70*) 

10 

76.S20 

71,900 

1 1.2.70 

951.982 

987.810 

2J^.319 

i.s:):{.;>2n 

;\805.0rt7 

;>i.530 

13,046.069 

10.373.900 

723,012 

Tulal . 

1.78.110.62.7 

45,604.311 

76..700,000 

I9.047.4rf.5 

674.4-t4.970 

1.525.986,281 

;i94.7.32.026 

.  13.382.769 

33.974.137 

S4.996.(;80 

I2..7.78.02I 

100,494.023 

.3.398.373 

1.189.4.7.7 

1.37.319  890 

121.085.450 

3.406.775.550 

176.000.000 

124.475.100 

20,93.3.9.73 

65.032.987 

112,6111.407 

1H5.9I5.9K7 

-  Due  from  CansdUn 

LotDB  to  Deposits  bankssod  Dominioo  municipal 

voited  otherbaDki'  cnadpwith  Du^  from  banking  govern-  wuritirs.  Railway 

btatesand  l.’heouea  in  Canada.  and  bankran«J  rorrrepon-  m»*rit  and  andBritish.  and  other 
other  op  other  secured,*  Ulan^es  banking  dentFelse-  provincial  foreign  and  Ixinds. 
foreign  baoka  including  due  from  correspon-  where  than  govern-  colonial  debenturcF 
currencies  billaredU-  otherbanks  dents  in  in  Canada,  ment  public  andstocka 

counted,  in  Canada.  tbeU.  K.  and  the  securities  securities 
V.  K.  other  than 

Canadian 


(  all  and 
short (not 
exceeding 
30  da}[B) 
loans  in 
Canada 
on  stocks, 
debentures, 
bonds 
and  other 
securities 
of  a  suSi- 
ciont 

marketable 
\alue  to 
I  cover 


dcbientiirej'.  loans  and 
bonds  and  discounts  in 
other  Canada 
serurities 
of  a  suffi¬ 
cient 

marketable 
value  to 


Other 
current 
loans  and 
discounts 

elsewhere  Loans  to 


making  full  Canada 
provision 
for  bad 
and  doubt* 
ful  debts 


Bank  pre-  Deposit 

MorlMws  miKsat  T;(abiliti(*  -i(li  the  Shares  of  . 

00  real  Minister  oi  Depositin  j  lojgj  assets  not 

e.(u(p  than  rust,  mersonJer  rioanec  fur  the  central  to  eun.  in-hHed 
soMhy  li'™  letters  of  the  gold  trolled  I’lnderthe 

the  bank  smounls  ereditas  security  teserrea  companies 

(if  any)  per  contra  of  noto  beais 

written  off  circulation 


1 

2 

3  '  4  ;  5 

6 

7 

» 

9 

10 

M 

12 

13 

14 

15 

IC 

17 

18 

19 

20 

21 

22 

23 

21 

20 

27 

28 

Montreal*  . 

No%  a  Scotia . 

Toronjo . 

iVovigdaie . 

f 

22.432.940 

7.201.371 

401,112 

268.556 

8.224, .762 
2,287.41,7 

$ 

30.657.503 

9,488.786 

401.112 

268.556 

$ 

56.902.083 

8.1.36.770 

5.9b5.42( 

493.576 

t 

3..763 

2.203 

t 

56.9(15.647 
8,138.97.3 
5,96.7,420 
493. .776 

$  I  f 

2,77.3,874  :  696.810i  .3.7..778.30S 

842,607;  l,.72l.903  n.7112..794 
496..3I10|  .79.389  7.680.686 

467.;i90j  94,721 1  2,015.838 

* 

1 

8.568 

2,116,2.30 

739,389 

H6.312 

*♦0.685 

21.173 

1 

I3,4'jj.0.7S 

3.6n.n,si 

1.819.1823 

.■!69.8.)8 

96.1(W.428 

28.927.923 

I4.'181.4.78 

7.194,992 

I 

36.1.34,479 

11.381.9.72 

.3.768,777 

1.813,011 

$ 

3.892,367 

9.228,126 

1.547,720 

2,807,2,54 

I 

40,893.943 

.39.464.1.37 

11.742,87.3 

12.745,554 

$ 

137.583,059 

16.383..V47 

2.(K)0.000 

$ 

295.219.332 

81.537.515 

70.502.622 

18,4.36.867 

s 

47.428.208 

20.710.403 

f 

1 

1.951, .523 
395,297 

9 

21.515.127 

4.7:12.86.5' 

1.788.068 

1.579.57:t 

1 

2.034.863 
186.361 
■  5.610 
130,418 

$ 

415.769 

401,547 

$ 

1.118.080 

202.610 

.52.319 

510.0.31 

% 

n..500.tHH) 

6.877.7.50 

:i.29:{.l22 

2.l48.i:Jl 

1 

I.3..307,4SS 

8.2.50,357 

2.049.878 

14,220 

1 

1.407,09.3 

479,451 

272.41.3 

204,400 

1 

17.000,000 
6..‘00  00l 
2,380  86 1 

I 

3,051,412 

f 

4HS.682 

76,521 

176.418 

I 

871.792.920 

273,847.983 

130,432.3.311 

54,043.3.36 

Gommert-f . 

Jtoyalf^ . 

Dumit|ion . 

6.623.239 

7,264.978 

1,497,871 

.3,606.891 

4.894.944 

836 

10,2.30.1.30 

12.1.79.923 

1,498,708 

21.782.514 

21,409,.3.3n 

4,803,518 

13.600 

3.437 

21.796.114 

21.412.767 

4.S03.747 

2.179.200'  l,024.1I3i  29,1.70.938 

2.865.683.  14,071.806  3.3.297,685 
697,2.50  1.56.243  8,007,208 

2.098 

IKJS 

84 

657.926 

2.33ti.526 

.357,072 

19.219.034 

37.r»56.:i42 

1,972.818 

63.395.59! 

f)6.742.368 

I6.0S2.O87 

18.:m.987 

18.896.08J 

.3.092.483 

10.820.883 

17.134.598 

2.112.887 

.73,11.7,714 

07.635.886 

1.7.786.081 

90.288. 16.7 
67.889.379 
10.818,871 

264.697..706 

287.925.636 

63.935,9.30 

33.885,042 

156.368.281 

1.246.818 

15.2.30.967 

.3,749.926 

24.41:5.4*23 

5.83.3.313 

1,479,971 

2.1.52.677 

2.205.958 

62.837 

2.6;t8.049 

1.6:14.040 

5.520 

1.49.3.3:16 

l.:;79.46.S 

28,04:i 

1.5.691.5.39 
1  *.72:1.667 
5.750,682 

20,493,043 

47.089,528 

6.029.698 

1.2.50,000 

1,510.000 

310,000 

1.5.000.000 

9.400.000 

1.800,000 

4.324.908 

2,924.597 

,363.86.) 

544.228 

361.031 

721.881.266 
925.388,01 1 

1 48. 196.738 

Can.  Nationalc*  . 

1,032.576 

1,007.791 

162 

1.032.738 

1.007.791 

2.359.96.5 

5,831,007 

34 

2.359.999 

5.831.007 

869.63.'!  118.919  3.8!.').312 

686  201'  123.870!  8,377.400 

315,934 

63.387 

1.30S.863 

24.503.272 

12.411.381 

2..728.9y 

14.133,733 

61. 

17,8.50 

758.414 

6.897.394 

166.277 

.547.222 

1.2*20.085 

5,3.32.124 

831.60.3 

287,^6 

5.500.(KMI 

225,719 

149.394.4.5J 

Wi’ybofu  Security 

27.1.79 

27.1.79 

,37.931 

37.931 

28,835;  1,467  2.7,970 

1.0I.S..3fi« 

28r,34 

708,1.30 

233J97 

.30.3,434 

2.809.80* 

'  .vj^oiso 

11:188 

24 1.98 1 

:i.35.2.5l 

29.2(H) 

"lon'ocK) 

I0JI7 

6.137,791 

Tolgl . 

47.757.59,3 

19.014.8 10 

66.772.4061 127.722. 114 

2.3.066 

I27.745.lfil 

11.907,63.71  l7.779.24|l|40.:MI.939i  . 

4.984.479 

79  Wi  (H)7 

167.0l7.038ll1:>.l  7.3,369 

.50.471.3.38 

268.037.092 

326  763.021 

1.2t»n.96:C(*96 

?59.f>.5rt  637 

22.094.44H 

7.3.930.939 

7.l3H.K't| 

5.978.674 

6«4.5.991 

71.710.274 

I(H).494.023 

6.ia5.769 

59.«:io.Kti(' 

10.280.917 

2.49:i.8:is 

.3.425.715,161 

Cuiumii  No.  26.  Of  fliis  deposit  .816.6.30,866  is  in  gold  coin:  the  balatii  e  is  in  Dominion  notes 


*Tho  busiocss  of  the  Imnk  in  Paris.  Fram c.  and  in  San  F  ranclseo,  L  .S.  A.,  is  earrusi  on  under  the  name  of  local  incorporated  companies  ami  the  hgures  are  incorporated  in  the  aljove  statement.  -  Footnote  to  Bank  of  .Montreal  return. 
tThe  Royal  Bank  of  Canada  (France)  has  been  incorimrated  under  (he  laws  of  Fram-.’  to  (;ondurt  the  business  of  the  hank  in  Paris.  As  the  entire  capital  slm  k  of  the  Itoyal  Bank  of  Canada  (F>anec)  is  owned  by  the  Roval  Bank  of  Canada. 
JThe  assets  and  Uab  litics  of  the  Bamiuc  t'anadieiiuc  Nalionalc,  France,  same  bemt;  considered  a  branch  opcTaling  as  a  subsidiary  of  the  Bamiuc  Canadicune  Nationalc  are  included  in  above  return.— Footnote  to  Banque  Cauadicone  Natii 


inada,  the  assets  and  Fiabililics  of  the  former  are  iiirludcd  in  the  aljoye  return.—  Footnote  to  Royal  Bank  return. 
;  Nationalc  return.  .  Department  of  Finance,  Ottawa,  Ma  ch  7. 1921). 


J.  C.  SAt' N  Dhiith,  Dcpuly  Minister  of  Financa. 
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FOREIGN  FINANCIAL  DEVELOPMENTS 


GOLD  IS  USELESS 
IN  UNITED  STATES 
IN  PRESENT  CRISIS 

Unstable  Character  of  Interna¬ 
tional  Situation  Dominates 
Financial  Market  ' 


EXCHANGE  VARIATIONS 

I/ondnn.  The  imstabln  iharactcr 
of  the  international  situation,  creat* 
ed  by  the  vast  stock  speculation  In 
America  continues  to  dominate  the 
London  financial  Jiiarkct.  Durina: 
the  past  few  days,  optimism  and 
pes.simism  have  struggled  more  than 
usual  for  mastery.  At  the  beginning 
of  last  week  anxiety  was  acute. 
Sterling  exchange  was  at  a  point 
which  made  a  highly  probable  that 
America  again  would  lake  gold  from 
I/ondon  especially  as  a  fast  .steamer 
was  available  on  Wednesday.  On 
Tuesday,  however,  continental  sell-' 
Ing  of  dollars,  upon  a  considerable 
scale,  lifted  sterling  exchange  suf¬ 
ficiently  to  prevent  i)roritablc  Am¬ 
erican  gold  purchases  in  I/jndon 
and  at  the  same  time  enabled  the 
Hank  of  Mngland  to  secure  £211,000 
out  of  the  total  African  gold  arrivals 
of  £385.000  at  u  slightly  lower  price 
than  it  had  to  pay  the  previous 
w-eek.  On  Wednesday  dollars  were 
again  sold  from  the  continent  and 
sterling  went  over  $4.85*/^.  Thurs¬ 
day  broiigh  a  reaction,  owing  to  the 
cessation  of  continental  offering  of 
dollars  and  the  resumption  of  Amer¬ 
ican  bidding  for  them,  while  all 
rates  on  continental  countries  w'hich 
bad  moved  well  in  favor  of  lyondon 
iu  sympathy  w'ith  the  dollar  rate 
again  showed  weakness. 

These  conflicting  movements  have 
led  to  much  speculation  concerning 
their  cause.  Continental  selling  of 
'dollars  had  the  appearance  of  a  con¬ 
certed  movement  to  support  sterling, 
while  it  coincided:  with  the  action  on 
tlie  part  of  Amorican  banks  to  dis¬ 
courage  the  employment  of  IX)ndon 
funds  in  the  New  York  market,  such 
action  taking  the  form  of  increased 
brokerage  charges  hy  American 
banks  for  funds  entrusted  to  them 
for  loaning  in  the  American  market. 
While  it  is  obvious  enough  that  Am¬ 
erican  banks  arc  now  doing  their 
utmost  to  check  the  Influx  of  foreign 
funds  there  are  many  here  who 
douibt  tlieir  ability  to  do  so. 

Money  has  reached  the  New  York 
market  from  all  the  world  and  will 
probably  continue  to  flow  to  that 
centre  so  long  as  rates  remain  at 
their  present  remunerative  level. 
American  banks  are  only  one  chan¬ 
nel  and  it  is  regarded  as  Impossi¬ 
ble  to  close  all  other  sources  of 
supply.  It  has  been  freely  admitted 
that  American  banks  have  tempor¬ 
arily  lost  control  of  the  money  mar¬ 
ket,' and  this  being  the  case,  it  only 
remains  for  other  countries  to  take 
what  action  they  can  to  best  pre¬ 
vent  their  gold  reserve  being  drained 
away  to  America.  Gold  sent  to  Am¬ 
erica  now  simply  causes  inconve¬ 
nience  »o  the  exporting  company, 
while  at  the  same  time  it  embar- 
rasse.s  tlio  American  authorities  who 
liavc  to  sterjlizo  it  in  continuation  of 
their  efforts  to  reduce  credit  sup¬ 
plies. 

Imudeiitally,  the  uselessness  of 
gold  iu  the  United  States  in  the 
prc.seut  abnormal  situation  is  con¬ 
sidered  to  fully  justify  the  Bank  of 
Kiiglaud’s  policy  in  incurring  extra 
expense  iu  securing  new  gold  arriv- 


I  ing  in  London  for  itself.  This  policy 
I  serves  the  double  purpose  of  reltcv- 
'  ing  American  banks  of  the  unwartf- 
I  cd  responsibility  and  of  strengtben-- 
j  ing  the  Bank  of  Miigland'.s  gold  rc- 
]  servo. 

I  While  slightly  more  favorable 
i  events  last  week  led  to  some  return 
of  confidence  in  financial  circles, 
the  outlook  is  regarded  as  obscure 
as  ever  and  still  fraught  with  risks 
of  considerably  higher  money  rates. 
Continental  money  rates  are  now  de¬ 
finitely  lending  upward,  in  conse¬ 
quence  of  the  recent  advance  in 
London.  The  rise  in  the  Italian 
bank  rate  to  7  per  cent  Is  'the  first 
actual  movement,  but  an  early  ad¬ 
vance  in  the  Dutch  rate  is  expected, 
while  Germany  might  have  to  take 
similar  action  in  view  of  the  fact 
that  it  is  now  lo.sing  gold  to  Am¬ 


erica.  Opinion  Itere  regicrding  the 
American  situation  is  incrcasin.gly  in 
favor  of  a  reduction  in  American 
money  lates.  It  has  been  amply 
demonstrated  that  high  rates  offer 
no  effective  citeck  on  speculation  on 
the  present  American  scale,  while 
they  merely  act  a,s  a  magnet  to  for¬ 
eign  money.  I,ower  rates  would  dis¬ 
courage  tin  influx  of  foreign  money 
and  lead  to  its  withdrawal  to  the 
general  lienefil  of  foreign  exchtinges 
anti  to  tlic  Atnerican  money  market, 
which  would  then  have  a  better 
credit  supply.  The  American  boom 
will  come  to  ill)  eml  in  due  course, 
but  the  feeling  liere  is  that  past 
events  clearly  sliow  tliat  efforts  to 
hasten  Its  ctid  Ity  raising  money 
rates  will  not  achieve  their  object 
and  merely  cause  general  discom¬ 
fort. 


WORLD  CURRENCY  I 
FOR  REPARATIONS 


International  Bank  With 
variable  Value  Is  Seen  ai 
Feasible  by  French 


In- 


All-Russian  Co-Operative  Bank 

Dependent  upon  State  System 


Moscow,  U.  y.  S.  R. — There  has 
been  much  speculation  as  to  the 
character  and  organisation  of  the 
banking  system  of  Soviet  Uus.sla.  An 
authentic  picture  is  presented  in  the 
economic  survey  of  the  All-Rtissian 
Co-operative  Bank  that  has  been 
published  by  the  State  Bank  of  the 
y.  S.  S.  R.  recently  A  summary  of 
the  report  reads: 

The  All-Russian  Co-operative 
Bank  w"is  established  for  the  purpose 
of  serving  the  financial  require¬ 
ments  of  the  co-operative  societies 
of  all  categories  in  the  U,  S.  S.  R. 
The  bank  was  initiated  by  the  con¬ 
sumers’  co-operative  system  which. 


I  Baris. —Krom  French  circles  close 
to  the  reparation  expert  committee 
come  two  rumors  which  have  in 
them  interesting  element.^.  One  is 
that  an  international  currency  unit 
may  be  created  by  <-i  trustee  li.tnk  for 
reparation  payments.  The  oilier  is 
that  an  agreement  has  lieen  provi¬ 
sionally  reached  to  put  aside  the  iin-  i 
protected  part  of  the  p.tymcnts  to 
cover  the  charges  of  the  reconstruc¬ 
tion  of  devaslateil  areas,  and  to  leave 
the  rest  of  that  protected  by  1)10  1 
transfer  of  the  mortilorimn  cl.iuse  1 
for  reimbursement  of  inlerallieil 
'debts.  ' 

The  experts  conimlitce  has  not  ; 
'treated  yet  the  problem  <,f  making  a  ! 
new  internationa.l  money  and  per- 
I  haps  this  is  beyond  its  present  scope, 
but  the  idea  has  calised  talk.  Why  I 
|sh«ul;l  .not  there  lie  ;i  world  enr- 
irency  unit  of  invariable  value  like 
I  the  yardstiek  or  the  meter  against, 
i  which  fluctuating  national  units  I 
I  might  be  perpetually  measured'’ 

One  French  fintincial  authority 
'  tiikes  the  view  that  this  international 
I  bank  will  lead  to  the  economic  and 
financial  federation  of  Uurope  and 
!that  the  bank  will  emit  ,'i  Kuropcan 


receipts,  and  concentrates  its  atten¬ 
tion  mainly  on  such  operations  as 
serve  best  to  strengthen  and  develop 
the  co-operativo  .system. 

It  must  he  .stated  that  the  All  Rus¬ 
sian  f'o-operative  Bank  not  only  acts 
as  a  banker  for  the  co-operative  so¬ 
cieties,  but  also  as  organizer  of  their 
finances.  As  a  result  of  the  work 
carried  out  by  the  bank  in  thtg 

connection  a  considerable  improve-  money  unit.  Another  French  fin.'in- 
meni  IS  observed  in  the  financial  cial  expert  has  pointed  out  how'  the 
^anding  of  the  co-operative  societic.i  I  provinces  of  France  were  brought 
both  as  a  whole  and  in  the  separate  |  logethcr  following  the  revolution 
societies.  As  an  example  of  the  tlirough  the  establishment  of  the 

manner  in  which  the  bank  helps  to  Bank  of  France.  The  great  cities  of 

,■  strengthen  the  finances  of  the  co- '  France  like  Bordeaux,  Marseilles 
in  1922,  established  the  Consumers  operative  sy’stem  we  may  quote  the  and  Lyons  were  as  separated  IdQ 
Co-operative  Bank  to  met  its  spo-  |  solution  of  the  extremely  important  1  vears  ago  as  Paris,  Berlin,  T/ondon, 

cial  requirements.  The  development  1  problem  of  organizing  a  capital  re-  .  Rome,  New  York  and  Tokyo  and  he 

serve  fund  for  the  co-operative  so- '  foresees  this  bank  now  proposed 
cletles 


of  other  forms  of  co-operation  .such 
as,  agricultural,  handicraft,  fishing 
and  hunting,  revealed  the  need  for 
organizing  the  banking  service  of 
these  co-operative  societies.  Accord¬ 
ingly,  in  that  year  the  Consumers’ 
Co-operative  Bank  was  reorganized 
into  the  All-Russian  Co-operative 
Bunk  which,  in  addition  to  the  con¬ 
sumers’  co-operative  societies,  the 
societies  in  the  above  enumerated 
categories  of  co-operation  joined  as 
shareholders  and  clients.  The  origin¬ 
al  capital  of  the  bank  amounted  to 
10,000,000  rubles  and  in  subsequent 
years,  as  the  activities  of  the  bank 
developed,  the  capital  was  enlarged 
on  two  occasions,  each  by  an  addi¬ 
tional  10.000,000  rubles,  so  that  the 
capital  of  the  bank  now  amounts  to 
30,000,000  rubles. 

Activities  Extensive. 

The  activities  of  the  bank  extend 
to  all  the  republics  forming  the  U.  S. 
S.  R.  with  the  exception  of  the 
Ukraine,  where  there  is  an  indepen¬ 
dent  Ukrainian  Co-operative  Bank. 
To  serve  the  numerous  cooperative 
societies  scattered  over  a  vast  ter¬ 
ritory,  the  All-Russian  Co-operative 
Bank  has  38  branches  in  the  prin¬ 
cipal  republics  and  economic  re¬ 
gions,  w'here  the  cooperative  move¬ 
ment  is  most  developed.  In  addition 
to  its  branches,  the  bank  extensive¬ 
ly  resorts  to  the  service  of  others 
credit  institutions',  including  the 
State  Bank  of  the  U.  S.  S.  R.,  the 
agricultural  credit  system  and  the 
co-operative  credit  unions,  w'hich  act 
ns  correspondents  for  the  bank.  Af¬ 
filiation  to  the  bank  on  the  part  of 
co-operative  societies  is  purely  vo¬ 
luntary,  and  membership  is  open  to 
local  co-operative  unions  and  local 
.societies  as  well  as  to  central  organ¬ 
izations. 

'fho  bank  finances  the  economic 
activities  of  co-operatIve  societies  | 
out  of  the  main  items  of  its  liabilities 
already  indicated  and  out  of  other 


arrived  .-u  iu  1928  for  the  |  becoming  a  veritable  bank  of  n: 
purpose  of  stabilizing  the  finances  ■  tions.  drawing  all  countries  into  the, 
of  the  co-operatives.  ,  same  credit  system. 

.Must  .Make  .\ppropriatiuii.  On  the  second  matter  of  the  divl- 1 

All  co-operative  organizations  in  Bion  of  payments,  an  important  an-, 
the  U.  S.  S.  R.  without  exception. !  g'e  for  the  French  is  that  for  the 
from  1928  onw  ards,  arc  obliged  to  '  first  time  they  see  the  possibility  of 
make  an  annual  appropriation  of  '’’''“Sing  reparations  and  interallied 
10%  of  net  profits  to  a  reserve  fund,  i<^ebts  under  one  head.  This  head 
the  money  to  be  deposited  with  the  'hotigh 

Co-operative  Bank.  The  Co-operative  amount  in  the  unprotected  p;u  t 
Bank  Invests  40%  of  the  sums  thus  “ight  be  Pained  directly  for  the  rc- 
recelved  in  securities  and  utilizes  i  payment  of  interallied  debts,  this  j 
the  remainder  for  the  purpose  of  I  '''‘ould  be  the  actual  purpose,  and 
of  shsrt  term  advances  to  the  co-!the  continuance  of  these  payments,  , 
operative  societies.  The  bank  Is  cm-  r'hv*  i 

powered  to  dispose  of  this  fund  only  ]  w  ^  tn  I 

in  the  event  of  a  society  having  „  |;j;^ich  'would  be  acceptable  to  the] 

deficit,  and  in  the  event  of  that ! 

happening  the  bank  advances  to  the  i  ■ 

society  concerned  to  cover  its  deficit 
a  certain  amount  out  of  the  sums 
contributed  by  it  to  ihe  reserve  fund. 

In  1928  this  fund  realized  18,000,0t)0 
rubles.  The  contributions  tf  the 
fund  in  future  years  will,  of  course, 
be  determined  by  the  amount  of 
profits  earned  by  the  co-operative 
societies  affiliated. 

Thus,  the  principal  base  for  the 
expansion  of  the  bank's  activities  is 
the  growing  business  activity  of  the 
co-operative  system  in  the  U.  S.  S. 

R.  and  the  exceptional  opportunities 
it  offers  for  mobilizing  the  .small 
sums  held  by  the  vast  membership 
of  the  co-operative  system  for  ii.se- 
ful  co-operative  business  purpo.ses. 


26/2  oz. 

$4.00 

40  oz. 

$Aoo 


ASSERTS  TUNNEL 
PLAN  IS  FEASIBLE 

Chairman  of  Committee  Esti¬ 
mates  Profit  as  10  Per  Cent, 
on  130,000,000 


DOMINION 

BATTLESHIP 

UNOUEUM 


Truiit 

JtrtbilHfi 
Difkh  Ccnttfwt’ 
$i§n  r*.,  tid. 


The  Accepted  Public  Floor 


No  longer  are  buildings 
turned  over  to  occupants 
with  unfinished  floors. 
Owners  and  architects, 
knowing  the  public 
confidence  enjoyed  by 
Dominion  Battleship 
Linoleum,  frequently 
write  it  into  the  building 
specifications. 

This  permanent  public 
floor  is  richly  attractive. 
It  is  odourless,  comfort¬ 


able,  quiet,  easy  to  clean 
and  keep  clean. 

Ideal  for  banks,  offices, 
stores,  hospitals,  schools 
and  public  buildings  of 
every  type,  where  it 
cuts  upkeep  costs  to  a 
minimum.. 

Made  in  three  qualities, 
AAA  in  eight  colours; 
AA  and  A,  in  four  colours. 
Special  colours  for  large 
contracts. 


Installed  by  alt  large  House  Famishing  and  Departmental  Stores' 
Write  us  for  samples  and  literature 

Dominion  Oilcloth  &  Linoleum  Co.  Limited 

MONTREAL 

••  Uow  much  of  your  overhead  is  underfoot  t " 


London.— Sir  William  Bull,  mcm- ! 
her  of  Parliament,  who  ■was  chair-  1 
man  of  the  Bridge.s  Comniittce  diir- ' 
Ing  the  greuter  part  of  tho  construe-  ! 
;  lion  of  the  Blackwell  Tunnel  and  j 
;  now  head.s  the  British  rbanucl  Tnn-  ; 
I  iicl  and  Parliamentary  Committee,' 
land  w’ho,  tlicrcforc.  speaks  w-ith  an- i 
|thoritativc  engineering  knowledge.] 
I  has  definitely  placed  the  cost  of  the  | 
proposed  new  moans  of  commnnica-  i 
lion  between  Kngland  and  the  Conti-  I 
nent  at  £30.000.000  and  cstiiiiate.s  * 
fliat  the  enterprise  should  return  10  I 
l)ci-  cent,  on  the  capital  invested. 

Declaring  that  the  opponents  of  . 
the  tunnel  scheme  use  almost  identi-  j 
cal  arguments  against  it  as  were 
employed  before  the  digging  of  the 
Suez  G.mal,  now  so  important  to  the 
I  trade  of  the  British  Commonwealth, 
Sir  William  makes  public  the  follow¬ 
ing  figures  as  to  the  length,  cost  of 
construction,  time  of  building,  oper- I 
,ating  expenses  and  the  probable 
I  gross  and  net  receipts  as  follows:  i 

Ik;ngth  from  shore  to  shore,  24  ' 
'miles.  ' 

;  I.'Cngth.  Including  approaches,  30 
;  miles.  ! 

'  Exact  length  depends  on  position 
of  moutli  chosen  liy  tlie  naval  and  ; 
inilitary  ailvisers  of  the  government. 
■Cost  of  pilot  tunnel  n2  feet  in  diam-  I 
Iter)  being  £.''.,000,000.  I 

I  And  traffic  tunnels.  £2.5.000,000,  ] 

Estimated  total  cost.  £:!n.ooo,000.  | 
Halft  total  cost  for  English  half,  ' 
other  half  for  French  p.-trt.  j 

j  Time  to  build  pilot  tunnel.  i 
years.  I 

For  traffflr  tunnels,  four  years.  ! 
i  Estimated  gross  receipts  based 
]on:  ! 

I  1.  Average  passenger  fares  from 
Dover  to  Calais  and  Folkestone  to' 
Boulogne.  16s.  per  bead. 

I  2.  Assumed  annual  traffic  of  4,-' 
i  nnu.noo  passenger.s. 

,  .4.  Freight,  luggage  .and  pareel  : 

.post  at  £800,000  make  total  gross! 
i  reeeipts  £4.000.000.  | 

I  Reckoning  expenses  at  25  per  cent.  ! 

I  of  receipts,  i.e.,  £1.000.000.  This: 

'leaves  £30.000  per  mile  per  year  for- 
supply  electric  power,  pumping  wa- i 
!  ter  and  air,  upkeep  of  track  and  i 
:  wages.  j 

I  This  leaves  net  receipts  at  £.3.-  : 
000,000, which  is  equal  to  10  per  cent.  I 

.on  the  capimi.  j 

Sir  William  says  the  tunnel  rail-  i 

i  way  w  ould  not  be  like  ajay  other  : 

'  railway.  It  would  have  no  rolling  | 

'  stock,  comparatively,  a  very  small  ' 
staff  and  no  .stations  and.  therefore, 
its  profits  are  not  comparable  with 
:  other  railways.  | 

“When  trade  is  bad  the  deposits  at 
the  banks  increase,”  says  Sir  Wil- ' 
liam,  “because  people  do  not  know  ; 
how  or  where  to  invest  their  surplus  | 
capital  and  even  banks  have  a  diffi-  | 
culty  in  employing  at  anything  like  a  i 
satisfactory  rate  of  interest.  The 
channel  tunnel  will  provide  means  to 
correct  this  stagnation  of  capital. 


“Sane,  Unemotional” 


That  The  Financial  Times,  besides  providing  a  sane, 
unemotional  service  to  investors  worth  many  times 
the  small  subscription  price,  is  also  providing  interesting 
and  instructive  information  on  ‘Canadian  development 
is  indicated  in  the  following  letter: 


Halifax.  N.S.. 
Jan.  26.  1626. 


n. 


f  inaiicial  Times. 
I)urin;4  the  p.ist 


year  I  have  icccivefl  much  valuable  informatiuu 
tlunu'gli  the  columns  of  your  paper  and  particularly  appreciate  its  sane, 
unemotional,  correct  information. 

Aside  from  information  concernin',4  investments  it  contains  the 
sort  of  information  about  the  industrial  activities  of  our  splendid  Do¬ 
minion  that  any  Canadian  should  find  most  interesting  and  instructive 
reading. 

1  feel  that  my  three  dollars  i>ays  for  but  a  small  portion  of  what 
I  actually  receive. 

'I'ours  very  truly, 

(Signed)  1'^.  S.  .  .  .  . . 


If  you  are  not  receiving  The  Times  regularly  send  in  the 
coupon  printed  below  and  share  the  satisfaction  of  this 
subscriber — he  is  but  one  of  the  hundreds,  who  have  sent 
in  spontaneous  letters  of  appreciation. 

1929  will  be  a  year  of  big  developments  financially  and 
industrially  in  Canada.  The  Financial  Times  each 
week  will  interpret  these  developments  for  the  benefit 
of  investors. 

The  Financial  Times 


MONTREAL 


The  Recognized  Authority  on  Canadian  Investments 


TORONTO 


- Fill  fn  this  coupon - 

THK  MOXTHKAL  lAI,  TIMKS  riDLISHIMJ 

ro..  I.IMli'I'.O. 

e.'.I  Craig  St.  WcKt,  Montreal. 

Fncloard  find  . t®f  • . 

for  which  send  The  Financial  Time*  tn 

. . 

. . 

Make  all  Cheuaea,  Drafts  and  Money  Orders  payable 
to  the  Company. 

SL'USC'UIl’TIOXSt  In  Canada,  $.3,110  a  years  $1.7S  for 
six  months.  In  Great  Britain.  12a.  a  ycdVi  7s.  for 
six  months.  In  Lnlted  States  $3.50  a  year;  $2.dO 
for  six  BOBtka. 


The  complete  service  of  The  Financial  Times, 
including  fifty- two  issues,  covering  business  and 
investment  news,  all  supplements  and  special 
numbers  dealing  with  mining,  pulp  and  paper, 
public  utilities,  general  industries,  etc.,  and 
Hints  to  Investors,  is  still  cover-  .00 

ed  by  a  single  subscription  at  a  yaar 

ASK  YOUR  BANK  MANAGER 
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LUMBER  DEMAND 
AND  SUPPLY  IN 
BETTER  BALANCE 

_  j 

Situation  in  Eastern  Canada  j 

Has  Now  Greatly  | 

Improved  I 

OUTLOOK  IS  PROMISING  | 


The  economic  process  of  balanc* 
ing;  supply  and  demand  so  far  as  the 
lumber  manufactorers  of  Eastern 
Canada  are  concerned,  has  now 
placed  the  Industry  on  an  equalized 
tiasls.  During  the  past  six  or  seven 
years  the  annual  statistical  reports 
ironi  the  Georgian  Bay  producing 
district  of  Ontario  have  been  any¬ 
thing  but  encouraging.  The  causes 
of  the  sluggishness  of  the  market  | 
during  this  period  are  well  known  , 
and  need  no  elaboration  at  thl.'^  j 
time.  Suffice  It  to  say  that  the  new  | 
period  of  activity  was  ushered  in  ■ 
during  last  year  and  the  produceis  | 
of  lumber  would  seem  to  have,  par-  | 
’  lially  at  least,  come  into  their  own.  ' 
The  market,  especially  for  the  lower  ; 
grades,  is  stronger  than  it  has  been  ^ 
for  some  time.  ! 

'  While  prices  will  likely  be  on  a 
firmer  basis  for  the  coming  year, 
there  arc  several  factors  which 
warrant  an  increased  value  being 
placed  on  lumber.  From  many  sec  , 
tlons  of  the  Dominion  come  reports  ; 
of  increased  costs  of  getting  wood  to 
the  mills.  On  several  of  the  returns  j 
which  Canada  Lumberman  has  re- 
ceived  from  operators,  is  the  state¬ 
ment  that  cost  of  logging  and  driv-  ! 
ing  for  1928  was  greater  than  has 
been  experienced  for  several  year.'^. 

►  Tho  elements  seem  to  have  been 
particularly  refractory,  the  snow  be¬ 
ing  very  deep  in  many  sections  and 
the  spring  and  the  spring  freshet.- 
gone  otit  before  tlie  lakes  were 
open.  Supplies,  loo,  were  greater  in 
price  last  year  ;is  were  wages  for 
good  men. 

Iiomestic  Demand  Was  I'cature. 

I.ooklng  at  the  situation  broadly, 
the  small  increase  in  prices  was 
certainly  needed  if  lumber  manufac¬ 
turers  wctc  to  come  out  even  in 
many  cases.  The  bright  si>ot  of  last 
,'car  was  not  found  in  tho  export 
market  but  in  the  home  demand. 
Mxports  of  Canadian  pine  to  the 
United  States  were  slightly  less  than 
the  previous  year.  Tho  home  mar¬ 
ket  was  the  channel  iu  which  in 
creased  business  was  found. 

Aecording  to  returns  sent  to  Can¬ 
ada  Lumberman  for  1928.  the  com* 
Idncd  lumber  production  in  the  [ 
(loorglon  Bay  area  was  568,000,000 
feet,  and  in  1927  the  production  was  , 
."•26.200,000  feet,  which  indicates  an  i 
increase  of  41,800,000  feet  ' 

The  comments  of  the  operators  as  , 
lo  tlie  outlook  for  1929  aro  among 
ilie  most  optimistic  in  tone  that 
liavo  been  received  In  several  year.s. 
."^uch  remarks  as  “much  brighter", 
"much  botfer  in  volume  and  prlcc.=^", 
".shows  considerable  improvement", 
"look  good",  arc  aiithentic  indlca- 
tioua  of  a  brighter  day  for  the  pro 
ducers.  Comments  by  operators  on 
volume  of  trade  last  year  indicate 
iliat  the  great,  majority  of  them  did  ; 

.a  bigger  volume  of  buslne^.s.  An*  | 

.■-  vvering  the  question,  “how  did  pri- j 
CCS  compare  with  those  of  1927”,  | 
most  of  the  operators  stated  that 
I  hey  were  a  little  stronger  or  slight¬ 
ly  higher,  especially  in  hemlock  and  ! 
spruce.  It  may  be  safely  stated  that  j 
stocks  on  the  yards  at  this  time  are 
lower  than  they  have  been  for 
years  past,  indicating  that  much  of  I 
The  surplus  material  has  been  clean-  ! 
cd  up.  I 

The  log  output  during  tho  present  j 
season,  it  is  expected,  will  be  on  a  , 
liar  with  the  season  of  1927-1928.  It ; 
i.s  true  that  many  of  the  operators 
went  Into  tho  woods  on  a  more  ex*  ! 
tensive  scale  than  a  year  ago.  but  on  ' 

1  he  average  throughout  the  country,  I 
tho  production  will  likely  be  the! 

t  amo  as  the  previous  season.  I 

In  the  Ottawa  Yalley.  ' 

Two  facts  stand  out  prominently 
in  a  summing  up  of  tlA  state  of  af-  ! 
fairs  lu  the  lumber  inlustry  In  the 
Ottawa  Valley:  (1)  Taken  lu  tho  ag-  . 
gregate,  the  volume  of  trade  last  I 
year  was  about  ten  per  ceut  greater , 
than  in  1927.  (2)  The  outlook  for 

trade  during  tho  remainder  of  the 
eurrcQt  year  Is  quite  promising. 

I'rotectlon  throughout  the  dlstrlet 
fell  off  considerably  during  1928. : 
w  ith  the  result  that,  in  practically  ' 
every  instance,  stocks  in  Land  af 
•  present  are  less  than  they  were  at , 
tills  lime  a  year  ago.  Tho  output  i 
of  lumber  during  1928  was  appro¬ 
ximately  203,300,000  feet,  which  was  I 
a  decrease  of  about  30,300,000  feet 
when  compared  with  1927.  The  out-  : 
pul  la  1926  was  253,175,000,  which  1 
means  that  there  has  been  a  steady  i 
decrease  in  production  In  this  dls- 1 
irict  during  the  last  few  ycar.s. 


I 

Auto  Purchasers  Ask  I 

Efficiency  Plus  Style 

I  or  tbo  first  twenty  years  of  the 
.'iiitouiotlvo  industry,  tho  buving  pub¬ 
lic  W.-15  chiefly  concemed  with  sc- . 
lectlng  cars  Uiat  would  run.  Stress 
waa  laid  ou  maclhlaery.  Oporatlng 
efficiency  is  as  important  a  factor ; 
today  ar,  It  was  In  1910,  hut  new  I 
,  ideals  of  beauty  and  comfort  have ' 
^  been  cstaihllshefl,  .and  these  new  ■ 
standards  must  be  attained  by  the 
manufacturer  who  seeks  wide*  pub¬ 
lic:  approval,  says  T.  A.  Russell, 
jiresident  tVillys-Overland,  Limited. 

Spaciousness  and  comfort  have 
mounted  in  Importaneo  from  the 
viewpoint  tif  tho  buying  public  as  a; 
na.t'ural  consequence  of  good  roads  j 
and  motor  car  reliability.  Motorists  : 
anxl  their  families  think  nothing  of 
driving  300  milo.s  a  day  in  the  family 
ear,  wherea.s  the  f.amiliy  of  1900 
considerod  a  25  miles  journey  In  the 
light  of  ah  event.  Hence  the  1929 
a-mtomobUe  must  have  room  for  the 
Iwbles  and  the  baggage  and  it  must 
be  so  replete  with  easy-riding  qual- 
liies  that  long  tours  may  be  taken 
without  undue  fatigue. 


OFNER.iL  STEEMVAUHS.  ! 

Vancouver — ^The  newly-establisticd  I 
sleelwaros  firm  of  Gener«!  Steel-J 
wares  Limited,  at  .Marpole.  B.U.,  one 
««f  a  Unuiidiati  chain,  plans  exten.s^ive 
adidlljons  to  tlie  i»rcsionjt  pliant. 


{ rrfi^TH'.n  i iiTiTriTTTiri  i 


nLmj.i.ru.Trm.ri~[ii'Jxri.Trirn  rrrnduxrnxi  ULrTiTrrnrrrriTTTTUTT 


POSSIBLE 
CUSTOMERS 

Were  told  abont  the  excellence  of 

HUNT’S  CANDY 

[Through  ONE  Newspaper] 

[  at  “Minimnni  Expenditure” 


Reontting  in 

^flHarked  increase 
in  Sales^ 


,f»***^' 


,1 


A  Test  that  proved 
the  wisdom  of  the  choice 
of  The  Star  Weekly 


The  First  37 
that  were 
asked: 

1  Bask  Mamev 

1  Bank  Tdl«r 
1  Breker 
1  Broker**  Clerk 

1  Clothlnc  Ifeanfecturer 

2  Accoonteot* 

1  Drag  Store  Clerk 
1  Syndiett*  Maneger 
1  laatirjuice  Agent 

4  Saleemin 

1  Teacher 

5  Houaewivee 

2  Barbara 

1  Tobacco  Clerk 

1  Cleaner  end  Dyer 

2  Z«owy*ra 

1  UalTeraity  Student 
1  Doctor 
1  Dentist 

1  14>ar*or-ol4  eoboolbey 

S  Sales  Manigare 
1  Tea  Room  Managaraas 

3  Retail  Stora  Proprletora 

aad  AUtm$n  oa 
Re«B*et> 


.0  •Vt.b'**;** 


If  YOU  agree  that  maximum  efficiency  demands 
telling  your  story  to  the  most  people  at  the 
lowest  cost,  you  will  use — 


210,675 

Families  Read  It  Every  Week 

City  Snlmban  Conntry  ' 

123,563  36,053  51«059 

LARGEST  IN  TORONTO-LARGEST  IN  CANADA 


%Toionto  Star^i^Rly 

Greatest  Newspaper  Circulation  in  All  Canada 

% 

U.8.0fi«e«s:  Mew  York,  Chicago,  Boaton-CHAS.  H.  EDDY  CO—Montrcal  OtSIce:  Canada  Cement  Bldg.-J.  B.  RATHBONE 


Lij  uiixiijujjjxixIILjjmjljlli.ijiij-rrcmrfl:ffbTrmTni  rri  rr:  t-r-rTTT-tTThTTnTTiTTWT¥in-rTri  1 1 1  it'i  m  rrTTTTTTrrnTTTLTrrriTi i Juriua~ixiTiTmxiiiL£E 
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Record  of  Canadian  Stocks 


stock 


-Week  ending  March  26,  1929- 
Open  High  LowClose 


—  - 1929 - 

Price  J>lv- 

f’ales  Change  High  Low  Rate 


Abltlbl  ^  44 

Do.  pref.  ..  ..  ..  84 
'  Alberta  Grain  . .  . .  56 

Do.  pref. . 100 

Am.  Sales  Book . 

Do.  pref . 

Aabestos . 15 

Do.  pref . 60 

Atlantic  Sugar  ..  ..16 

Do.  pref . 66 

Bawlf  Grain  ••  ..  31 

Oo.  Pref . .  93  Vi 

Barcelona . 

Belgo  Can.  Pref.  ..105 
Bell  Telephone  ..  ..172 
Brading  Breweries  ..26 
Brant.  Cord.,  pref.  . .  23 

Brazilian . 62 

Dl.  Rights  . .  . .  3 

Brew,  and  Distillers  4 Vi 
B.  C.  Packers  ..  ..  25 Vi 
B.  C.  Fishing  pref.  .  81 
Bl  B.  Steel  ••  ..  .«  4 Vi 

Do.  pref. . 35 

Do.  2nd.  pref.  ....  7% 

Brompton . 46  Vi 

Bruck  Silk . 80 

Build.  Prod.  Class  A.  41  Vi 
Burt.  F.  N.  ..  ..  74 

B.  CL  Power  A  ..  60  Vi 

Do.  B . 31 

Calgary  Power  . . 

Canada  Bread  ..  . 

Do.  tst  pref.  ..  . 

Do.  pref.  B  . .  , 
Ctaada  Cement  . . 

Do.  pref . 

Canada  Dry . 

Canada  Gypsum 
Canada  S.S.  Lines 


44Vi 

84V4 

66 

101  Vi 


16V.> 
51  Vi 
16 
65 
31 

9  3  Vi 


13  Vi 
60 
16 
64 
30 
91  Vi 


4  3  Vi 
84 

64U 
100  Va 


14  Vi 

50 

15 
66 
30 

9  3  Vi 


1873  — 
360  ... 
610  — 
115  4- 


106  104  104 

172Vi  170Vi  172 
26  24  24 

23  23  Vi 


23  Vi 
67Vi 
4 

4  Vi 
26 
9  2  Vi 
6 
36 


2626  —  Vi 

7,70  . 

1020  . 

15  . 

110  —  1 

16  . 

“so  ll’i  ' 

819  . 

30  —  1 
110  + 


Vi  55  40 

..  89  Va  84 

Vi  6  7  Vi  64 
Vi  101  >/i  99 

. .  139  Vi  120 
141  122  Vi 

22Vi  “ 


64  64Vi  62026  +  IVi 
2.96  3.30  165312  -t-.30 


ay* 

26 

89 

4Vi 

32 


4  Vi 
26 
89 
6 
32 


730 
1314  +  V 
589  —  2 
40  +  V 
217  —  3 


70 

19 

70Vi 

31 

94 

70Vi 

107 

173 

29 

34 

80  Vi 
6.30 
7  Vi 
3  2  Vi 
92Va 
6  Vi 
43 


13V 
4  9  Vi 
13 
64 
28 

91V4  6Vi% 


58 


8% 

7% 

8% 

2760 

H 

h 

% 

16 

48 

46 

47 

2467 

H 

• 

% 

49 

34% 

SO 

33 

4916 

* 

- 

3 

37 

42% 

40  Vi 

42 

780 

- 

h 

% 

46 

75 

72 

75 

160 

-1 

1 

90 

52 

50% 

51 

2682 

H 

- 

74 

60 

32Vi 

31 

32 

1562 

H 

1- 

1 

40 

66  Vi 
101 
168 

24 
21 

61Vi 
2 . 96 
3V* 

25 
83 

3 

30 
6 

36 

21  Vi 
38 

60  Vi 

31 
160 


$1 
7  Vo 
8<T, 
$2 
8% 
$2 

.  20c 


62 
.6  6  Vi 
3.1 
96  V.'- 
4  3 
40 


Can.  Bakeries,  A.  . 

Do.  pref . 

Can.  Brewing  . .  . 

Can.  Bronze  ..... 

Do.  pref.  . .  M  . 

Can.  Canners  .......  24 

Do.  1st.  pref.  ..  ..  91Vi 
Do.  2nd  pref.  ..  ..  24  Vi 
Can.  Car  and  Fouu.  142 

Do.  pref. . 169 

Do.  Rights..  ..  ..  4.10 
Can.  Converters  ..  .102Vi 
Can.  Cottons  ..  ..  ..110 

Do.  pref. . 94 

Can.  Fairbanks  pref.  . . 
Can.  Foundries  ..  ..  26 Vi 

Do.,  B . ..32 

Can.  Gen.  Bleo.  ..  . . 

Do.  pref.  ..  ..  ..  69 

Can.  Ind.  Alcohol  ..40 

Do.  B . 36 

Can.  Iron  Found.  ,  . . 

Do.  pref.  ..  ..  85 
Cbn.  Loco.  M  61 

Do.  pref.  ••  •.  *.  88 
Can.  OIL.  M  «...  69 
Do.  pref.  ..  ..  ..130 
Can.  Pac.  Rly.  ..  ..260 
Can.  Pow.  and  Paper  29 
Can.  Woollens  ..  ..  .. 

Do.  pref.  ..  M 
Cbas,  Gurd  ..  m  »•  38 
Do.  pref.  ..  M 
City  Dairy  ..  ..  70 

Do.  pref.  . .  ..121 

^ckshntt  Plow  .  41Vi 

Conduits . .  20  Vi 

Do.  pref. . 

Con.  Mining  and  £..486 

Con.  Gas . .  ..193 

Cosmos  iKup..  .•  .«  21 
Do.  pref.  ..  ..  ••  8814 
Crow's  Nest  .«  ..  ..  .. 
Ottbtun  Sugar  ......  .  ^ 

Gan.  Dredge  and  D.  84 

Do.  pref . 

OoBS.  Bakeries  . 

Oona  Food  Prod. 

Detroit  TJ.  Bly  ..  .. 

Dom.  Bridge.  ... 

Oom.  Coal.  pref. 

Dom.  Glass  ..  .. 

Do.  pref.  ..  .. 

Dom.  Iron.  pref..  , 
Oom.  Rubber,  pref..  . 
Dom.  Steel,  pref. 

Dom.  Stores  ..  .. 

Dom.  Textile.  .. 

Do.  pref.  . .  . .  _ 
Donnacona  Paper  ..26 
Dultuh  Sup . .  9  Vi 


.161 

174 

161 

161 

210 

.  .  .  . 

174 

133 

116  Vi 

118 

115  Vi 

115% 

25 

118 

110 

.108 

108 

108 

108 

10 

109 

100 

.  42 

33 

31 

31 

3569 

i 

35  Vi 

25% 

,  98 

08% 

98 

98 

689 

9  9  Vi 

98 

.  84% 

90 

84% 

88 '/4 

1494 

■+ 

4 

90 

78% 

.106  Vi 

118 

104 

115 

1935 

9V.i 

118 

89% 

49 

49 

37  Vi 

48 

2608 

1 

50% 

36'/2 

97% 

97Vi 

97 

97'/4 

567 

98 

90 

36% 

36% 

35 

35 

230 

i% 

40 

35 

,102 

102 

100 

102Vi 

116 

Vi 

105 

100 

27% 

29 

26 

28  Vi 

607 

+ 

IVi 

30 

25  Vi 

.  78% 

78% 

78 

78 

805 

% 

94 

68%, 

$2 

51 

$1.60 

S3 

52 

'5% 

S6 


6Vi% 

S4b 

S3 

‘6% 

'7% 

S2 


24 

Ih 

142 


22 

89 

23 

136 


22 

89Vi 

23 

138 


111 

661  —  2  2® 
90  —  IVl  96 
1460  —  IVi  28 
641  —  4  175 


Rogcr.s,  Wni.  ".V” 

Do.  pref . 

Russel  Motor  ..  . 

Do.  pref.  ...  .  . 

Sliauinigan  Water 
Do.  rights  .  .  .  . 

.Sherwin,  Wnis.  .  . 

Do.  pref . 

.Shredded  Wheat. 

S.  C.  Power  .  .  .  . 

Simons . 

Do.  pref . 

Simpsons  pref.  .  . 

Standard  Chemical 

Stanfords  . 

Do.  pref . 

Steel  of  Canada  . 

Do.  pref . .'•,.5 -li 

.St.  Lawrence  Flour.  35 
St.  Mr  .Val.  Corp,  prf  96>i 

Stand.  Steel  and  C. .  .  4  3 

Do.  pref . 40 

Tip  Top  Tailors  .  44 

Do.  pref . 

Traymore  Corp.  . . 

Do.  pref . 

Tooke  Bros  .  .  .  . 

Do.  pref . 

Tueketts  Tobacco 

Do.  pref . 

Twin  City  ..  .. 

Viau  Biscuits  .  . 

Do.  pref . 

Wabasso  Cotton. 

Wayagamack.  ... 

West.  Can.  Flour 
Do.  pref.  .... 

West.  Grocers .  37  37  .37 

Do.  pref .  90  93 '3  90 

Weston  I.td . 92',’  92  V’  92 

Do.  pref. . 101  "  101  ”  101 

Weston  Rights  ...  .34  .35  .31 

Winnipeg  Elec.  ...  82  S6Vi  82 

Do.  pref . 107 

Woods  Mfg . 

Do.  pref . 78 

Windsor  Hotel  .  .  .  .  38 

Do.  pref . 89 

ZlmmerUnlt . 10 

Do.  pref . 80 

B.4NKS — 

Canadienne  Nat..  ..ISO 

Commerce  . 351 


I  Imperial  .  . 
.Montreal .  . 

I  Nova  Scotia 
Royal  .  .  . . 
Toronto  . . 


'.  31 

31 

2n'i 

29',i 

81 

1V2 

36 

29'i 

68'; 

61'ij 

4% 

.160 

lOli 

9  8  Vi 

iho 

15 

100 

00 

7 

100 

S5 

4«tf  1) 

.107 

1  i  5 

107 

1  i  4  ’,4 

1  60 

+ 

7*/., 

115 

100 

7  ^ 

.  85 

85% 

S3 

83Vij 

573-6 

1  '/>! 

!»5 

h:i 

.$2 

.  4.90 

5 

1 .  75 

4.83 

18522 

.  05 

r> .  2  5 

1 

,  225 

230 

225 

227 

86 

+ 

2 

2:15 

ISt'i 

ficy 

120 

115 

7 

.ifi'n 

1  on 

no 

160 

20 

101 

90 

$3 

.  50 

r>n 

r.o 

50 

1.10 

60 

.’.0 

$1 

.  43 

43 

41 

41 

730 

_ 

2 

51  Vi 

41 

.104 

105 

104 

105 

65 

+ 

1 

106 

lo.'i'i 

7  cJi 

.101 

102 

101 

101 

37 

102 

mil 

6% 

.  34 

37 

36 

36 

115 

+ 

2 

37 

50 

$1 

.  n 

0 

S-% 

fl 

25 

10 

su 

$1 

M«r.  13 

Mar.  19 

Net 

1929 

1929 

Change 

175 

184% 

+  9% 

18'4 

19;.*' 

+  % 

17 

17 

57%' 

58% 

+ 

ll«Vi 

126 

4-  77, 

101 

103'4 

32% 

70% 

112'i 

118 

+  B'% 

115 

1211,: 

+  fit, 

69%' 

71  Jx' 

+  1% 

.105  Vi  108 
,  .  eVi  7 


.  27 

.130 
.120 
.  53 
.  19V4 


32  3  5 

96  96l,i 

40  4  1 

39'i  40 

43  43 

105Vi  106ti 
6'i  6'/’ 


2720  +  1 
815  —  Vi 

194  . 

152  . 

165  —  2 

25  . ■: 

260  —  1 
135  -t-  Vi 
4'5  . 

"55  +’''vi 


46 '2 
48 


n-’i 

28 'i 


6'.'. 
1  1 


130 

121 

53 

ion 


125 

120 


16 


31 


108  106 


SO 


ISO 


78 


177 


.  .275 

277 

275 

.  .272 

272 

264 

.  .360 

362 

358 

.  . 4(^5 

405 

400 

.  .367 

372 

364% 

.  .281% 

281V4 

275 

130 

121 


85 

34 

37 

93  Vi 
92 'i 
101 
.34 
82 

106  Vi 

78 

36'; 


ISO 

350 

264 

359 

400 

365'; 

275Vi 


25  +  1 
446  —  3 
30  —  3Vi 


14651  '+'4' 

338  +  2 

'278  ;!!!!! 
155  +  3  Vi 

1  . 

143  _ 

310  . 

1379  . 

132  —  Vi 

“26 

4  0  —  1  Vi 
80  +  1 

50  _ _  . 

40  . 


130 

125 


120 

115 

39 


7 


105',;  1031;  6Vi 


38 

93' 

95 

105 

.3 

1091 
108 
30 
SO 
39'; 
94  ' 
14 
87 


88 


139  . 

219  —  1 

127  . 

63  —  8 
301  —  1 
139  —  5 


189 

360 

293 

278 

42,1 


397  —  114  400 


175 
320 
265 
264 
358 
406'i  395 


363 


$l 


32 


6 '2% 

'7% 

10% 
12  +  1 
12  +  1 
12  +  1 
12  +  2 
16% 
^2  +  2 


NEW  YORK  STOCKS 


Allis-Chalmor*  . 

Am.  Agri.  Chemical , . 

Am.  Bret  Sujrar . 

Am.  Bosh  Maj^neto , . 

Am.  ('an  . 

.Am.  ('ar  &  F . . 

Am.  Hide  &  Leather. 

Do.,  pref . 

Am.  Inter,  ('orp . 

Am.  Locomotive . 


Am.  Steel  Foundries 

Am.  Su(.ar . 

Am.  Sumat.  Tob,  . . 

Am.  Tel.  &  Tel . 

•Am.  Woollen . 

Anaconda  Copper.. . 

Atchison . 

Atlantic  G.  &  W.  I.. 

Baldwin  Loco.  . 

Ball.  &Ohio . 

Bethlehem  Steel  ^B) 
(^anadian  Pacific  .  . 

Orro  de  Pasco  .. 

Chicago  M.  &  St.  P. 

Chicago  Rock  la .  . 

(/hile  ('Opper  (^o  .  .  . 

('Olorado  Fuel  .  .  . 
(Consolidated  Gas. .  .  * 

Gont.  Baking  pref.  B.  10*4 

(continental  Can .  70 


^  ty  A^POINTMKNT 
t#  KfUI.  TMt  aaiNOS  or  WAkU 

PICCADIIil^Y 

Smoking  Mixture 


286Vi  266Vi  12-fl 


169 

156 

156 

767  —  3 

190 

106Vi 

i  6.00 

3.95 

f 

2591  —.10 

7  Vi 

3.95 

102% 

101 

102% 

11  . 

106 

101 

110 

110 

110 

1 . 

110 

94 

89 

94 

22  . 

101% 

89 

,  » 

98 

25% 

26 

25% 

165 . 

28 

20 

32 

31% 

31% 

50  —  Vi 

32 

•>0 

260 

l5o 

61 

69 

no 

85  . 

62 

57 

40% 

40 

40V4 

4630  +  Vi 

45 

3  8  Vi 

36 

35 

35 

373  —  1 

40 

35 

29 

28  Vi 

85 

8.5 

Rli 

-  '60 

-85 

7  8  Vi 

61 

56 

61 

40 . 

fil 

40 

90 

88 

SS 

46  . 

91 

84 

70 

68 

68 

470  —  1 

751,; 

58 

130 

130 

180 

'  7.5  ....... 

130 

250 

245 

250 

21  . 

265 

240 

29  Vi 

28 

20 

3225  . 

34-% 

28 

\o 

8?5 

89 

88 

405  +  Vi 

15 

38 

110 

71 

69Vi 

70% 

618  +  Vi 

84 

67 

121% 

120 

121 

29 . 

133 

120 

44% 

40 

42% 

380-6.  +  IVi 

63 

37 

21  Vi 

20% 

20  Vi 

120 . 

23  Vi 

19 

106% 

103  Vi 

488 

460 

488 

1221  +  3 

675 

375  ! 

193 

183 

188 

167  —  6 

196 

183 

21 

18 

18% 

700  —  2% 

28% 

18 

99% 

98 

99 

140  +  V* 

101 

98 

•  • 

•  • 

64 

68 

$1.52 

'5% 


$1 

8% 

10% 


$2 

$2 
7  % 
$1.60 

■•7% 

$2..60b 

10% 


Stock 


-Week  ending  March  26.  1929- 
Open  High  L<iw  Close 


,  , 

.  . 

_ 

IVi 

IVi 

84 

84 

72% 

82 

1576 

2 

91% 

63Vi 

$3 

,  . 

260 

225 

82% 

86 

32% 

86 

3470 

+ 

2^ 

38 

32 

$2 

11% 

11% 

10 

10% 

1080 

1 

15 

10 

% 

% 

% 

100 

% 

101 

104  Vi 

100  Vi 

100% 

7264 

% 

llOVi 

9  I'i 

$2.60 

78 

78 

77 

77 

60 

....I 

1 

90 

76 

179% 

179% 

176 

176 

180 

4Vi 

200 

155 

7% 

120 

1251 

120 

123 

27 

+ 

126 

120 

7re 

* 

* 

.... 

12% 

n 

*  .  .  . 

97 

95 

7% 

46 

46 

46% 

46% 

195 

... 

% 

48 

39  Vi 

160 

160 

148 

149Vi 

135 

Vi 

173  Vi 

148 

$3 

104 

104 

103 

104 

749 

>  •  . 

118 

103 

$5 

. 

•  >  a 

.  . 

127 

118 

7 

26 

25 

25 

2.T 

320 

•  •  • 

27 

21 

9  Vi 


B*at.  8.  Prod.  ••  »•  4S 

4*3* 

4'2‘ 

43 

’"26 

27 

63 

36 

.... 

Do*  pref,  ••  •»  • 

.100 

101 

100 

100 

45 

101 

97% 

7‘re 

Bla.9terj>  Theatres  . 

•  *  - 

28% 

26 

$2 

Do.  pref. . 

•  •  • 

«... 

97  Vi 

95 

7% 

Basy  Waaihlnar  Maoh.  S2 

32 

31  Vi 

.32 

35 

3  9  Vi 

31% 

$2 

Bnomel  and  H.  Prod.  83 

38  Vi 

33 

33'i 

145 

+  % 

34 

32 

$2 

Famous  Players  .. 

.  62V4 

53 

50  Vi 

52 

611W 

—  % 

63 

34 

Fanny  Farmer  ..  . 

.  34Vi 

36'% 

34 

34  Vi 

465 

37 

30 

$i 

Do.'  pref.  ..  ..  , 

34 

29% 

Fraser  Coa . . 

.  72% 

7*2% 

70 

70 

1167 

8  8  Vi 

72 

$i 

Gen.  Steel  ’Ware9e«*«  S4 

36 

32 

34 

1764 

42 

32 

.... 

Do.  pref.  *.  ..  . 

T  “* 

_ ^ 

101 

7% 

Gillman  F.  *. 

«  •# 

m.  m  mm 

145 

-  ■  -  t 

6G> 

Do.  pref.  *.  ..  . 

f  m.  m 

m  ...  . 

200 

198 

7  6^ 

Gotfredson . 

•  •• 

• 

.... 

fi 

3 

lOi 

101 

100 

101 

3'5: . 

102  " 

100 

7% 

10% 

11 

lOVi 

10  Vi 

340 

14 

10 

86 

86 

83  Vi 

85 

16 . 

^5  . 

83% 

7% 

'  48 

49 

48 

48 

6'6- 

47 

103 

103 

102 

103 

15 

105 

-101 

7% 

Goodyear  Tire,  pref. llOVi  110%  lOSVi  lOSVi 
Hamilton  Bridge  ..  70  7lVi  65  66 

Do.  pref. . 92  93  92  92 

Ham.  Cottons,  pref.  31.  3&Vi  31  34Vi 

Hun.  Dallies 
Do.  pref.  .. 

Ham.  U.  Thet 
Do.  pref.  . ,  _  _  _ ,  . 

Hayee  Wheela  •«  .,'48 
Da  pref.  m  ••  *.103 

Hlllorest  ..  ...  M  •.  ..  ..  ».  ' 

Do.  pref.  ..  ..  . . 

Hlnde  and  Dauch..  23%  23%  23  33’i 

Holl;  Renfrew . 

Do.  pref.  . . 100  106  100  106 

Hunts  Candles  ...  39  39  88  39 

Do.  pref. . 110  110  110  no 

Do.  rights.  ..  IVi  3  1%  IVi 

H.  W.-G.  and  W.  78%  81  78  78 

Cnt.  Power  88  83  31  31 

Do.  pref. . 97Vi  97%  95  97 

mt  MSlUng,  pref...l09Vi  110%  109%  lODVi 
int.  Nickel  ....  •*  69  62%  68%  59 

Int.  Paper  "A"  m  ••  *•  ..  ••  .. 

Do.  <'B"  ..  mm  mm  •»  M..d  m.  mm, 

Do*  **C"  . .  *7. • 


867  2 

2833  —  6 

66  . 

1116  +  3Vi 


llOVi  106 
79  37  V 

95  89 

35%  30 

46  Vi  40 


6%% 


.  92  88% 

85  25J^  23 

.  .  .  • .  130  96 

35+6  106  100 
16  r.:....  60  38 


Tnt  milltles,  "A"  *.  45 

Do.  "B"  .m  mm  mm  mm  20% 


71 

60 

66 

'b 

41 

138 


46 

19 

32 

114 

9% 

85 

66 

618 

‘b 

41 

138 


U 

20%  19 

Jamaica  P.  B.  m  *•  82  32  82 

Do.  pref.  mm  5  v.^114  114  111 

Kelvlnator  mm  mm  10%  10%  9% 

Do.  pref.  M  ••  M  86  85 

X.  a.  Hotel  ..  ..  66  66 

Xiake  of  Woods  .  ^  67  68 Vi 

Do.  pref. . 

XAko  Ont.  Brewing.  6  6 

tiaura  Secord  ..  ..41  46 

Do.  pref.  ..  ..  ».188  138 

tiake  8up.  Corp.  ■  mm  31%  '34 
Xioblaw  97  97 

Do.  pro*.  ».  ••  ^130  186 

XiVall  Conetrua  ...  68%  68% 

Uadsay  Oo.,  C.  W,  ••  44  44 

Do.  pref.  ,,  ••  **112  114 

Hapla  Leaf  «■••*,,,  ., 

Do.  pref.  ,,  mm  mXIS  112% 
Slassey-Harrls  •••>82%  87 Vi  82 

Do.  Rights .  6.60  8.00  6.60  6.75 

Do.  pref. . 110  111  no  no 

Idmican  La.  and  R  .. 

Do.  pref.  . 

Mltebell  Co..  3,&  *.68 

Do.  pref. . 105 

Xfonarch  Knit.  pref.  80 
Montreal  Cottons  ..  .. 

Do.  pref.  ..  ..  »,  .. 

^Dt.  Li-H.  and  14  107 
MoBtreal  lk>an 
Moat  Telegraph  «,  50 
Mont.  Tramways  ..190 
Mulrhead's  Cafe  *,  *. 

Do.  pref.  ..  ..  ».  .. 

McKInnoa  lad.  ••  ••  64 
Moore  Corp'a  ••  *,  83% 

go.  A.  pref.  M  *.139 
0.  B  preCi  mm  ••S04 
*  Na^  Breweries  mm  *.132  137 
Da.  pref.  ..  **■«•. 

'  National  Brick  >«  *.  81 
Da.  pref.  ..  ..  *.  81 
NaL  Grocers  pref.  ..102 
Nat.  Steel  Car.  ...  115 
Ogllvle  Flour  Mills  600 

Do.  prof. . 135 

Ont.  Equitablo  ..  ..  66 
Ont  Steel  Products.  .. 

Do.  pref . 

Ottawa  L.H.  and  P.  119' 

Do.  pref. . 102 

Ottawa  Traction . 


10 

120 

102 

17 

2 

1% 

4333 

—  % 

95% 

78 

467 

—  2 

3-5; 

28 

550 

—  % 

9  8  Vi 

96 

45 

111 

108^2 

173816 

T2 

44% 

*  ...  ^ 

*  - 

34  Vi 

29 

T  -  -  • 

— 

21V* 

16 

16 

11  Vi 

160 

49% 

43 

102 

—  1% 

22% 

15 

376 

*  * _ 

32 

81 

30 

116 

109 

100 

—  1 

12 

8 

10 

85 

71 

76  ......  66  66 

426  +  i  66%  64 

....  ......  120  115 

76  —  1  9  6 

66  ..*«...  46  41 

10 


$1 

3% 


$1 


$3 

'7'% 

7% 

.80c 


$3.50 


7% 

‘7% 

$6 

$3.20 

7% 

*‘$2 

7% 


29% 

30 

7505 

1% 

40  '■ 

13 

•  .  .  . 

94 

95 

235 

2 

108 

94 

$2 

130 

180 

.-  76 

135 

180 

7% 

64 

64 

1453 

4% 

65 

53 

$3 

42 

43 

839 

1 

4  9  Vi 

3? 

112 

113 

114 

1 

130 

52 

7% 

•  «  •  • 

^  _ 

160 

140 

112 

112 

179 

•  • 

.  • 

116 

100 

7  re 

83%  1016 


2  +  1V4  99Vi  82 
12106  -}-.25  8  6.50 


$3 


1725  .  112 

. .  100 

.  85 


104  Vi 
70 


68 

65'% 

65% 

65 

—  3  73 

60 

* . . . 

106 

105 

105 

15 

101 

7% 

80 

80 

80 

10 

fifi 

• . , , 

*  .  .  * 

. 12.'. 

115 

6% 

130 

7% 

110 

i06% 

107 

3535 

.......118  . 

106 

$2.40 

T  -  -  - 

49 

12rob 

60 

60 

60 

0 

••••••  riT) 

49% 

$3.20 

190 

188 

188 

67 

—  2  195 

185 

10% 

**** 

......  11 

7'i 

.60(: 

T  • 

8 

7 

64 

.60 

63 

8 

.... 

34 

3.3 

33% 

354 

+  Vi  36% 

23 

141 

139 

139 

.10 

104 

204 

200 

204 

115 

f-xt.  204 

107 

I  137 

132 

132 

1015 

......  140 

12f> 

$4 

.... 

126 

7% 

82 

81 

.... 

ft 

82 

81 

82 

195 

+  1  88 

78 

6% 

104 

102 

102 

40 

IfiO 

8% 

116 

107% 

109 

2454 

—  6  142'% 

88 

600 

690 

600 

27 

480 

$5b 

135 

135 

135 

1.' 

132  ' 

7  ^ 

65 

52 

52 

102 

—  3  65 

4  8  Vi 

6% 

30 

$1.60 

f  •  *  - 

7c^ 

119% 

118 

119'% 

36 

118 

6% 

105 

102 

104 

45 

+  2  105 

ino 

6U  % 

Oranare  Crush  ..  .. 

14% 

13  Vi 

14% 

T) 

..  20  12 

Do.  A.  pref.  ,.  ». 

90 

93 

86 

90 

228 

.  103'%  86 

7 

Do.  A.  pref.  ..  • 

34'% 

34% 

31 

SI  Vi 

59 

.  481.1  31 

S 

Pacific  Burt  *,  ..  . 

.  103'%  .  . 

OG) 

Do.  pref.  ..... 

132 

130 

.  205  200 

7  cj, 

Pagre,  Hersey  ..  . 

130 

i.n 

1867 

+  1 

135  Vi  125 

$3 

Do.  pref.  ..  ..  . 

109 

109 

109 

109 

5 

.  109  103 

7  ry 

Penmans  . .  ..... 

100% 

lOO'i 

100'% 

100  Vi 

25 

.  108%  97 

$1 

Do.  pref. . 

40 

S7 

.  110  108 

6G 

Photo  Engravers  . 

38 

.37 

236 

—  i 

45  36'%  $2 

Port  Alfred . 

70 

70 

65 

317 

—  4 

75  on 

Do.  pref . 

98 

98 

98 

98 

46 

.  100  98 

77o 

Port  Hope  San  . .  . 

60  58 

interiin 

Do.  pref . 

• 

.  97  .  .  . 

7 

Porto  Rico  Uy.  prof  . . 

.  105'i  89 

7  % 

Postal  Toloff.  pref.. 

sbV  - 

.  105'%  89 

7  To 

Power  Corp . 

112 

li4 

llOVllllVi  4 

-  Vi 

114  103'i 

Interim 

ITcsscil  Metals  .  .. 

20 

21 

19',i 

20 

763 

.  '  25  19 

$1 

Do.  pref . 

.  101  90 

7  ^ 

Prioh  Bros . 

72 

72 

72 

4  2 

2.V 

.  84  73 

2«^ 

Do.  prel . 

10.1 

m.; 

102 

105 

!> 

.  105  101 

61%G. 

Pure  Gold . .  ... 

S8.. 

31 

28 

31 

13.1 

31  28 

$2 

■Quality  Canners  ... 

.  32'%  24  V 

i  $1.50 

Quebec  Power  ..  r. 

83% 

84 

82% 

83% 

1337 

—  1 

97%  83V 

i  $2 

Ascii,  I.lmited  .. 

Do.  pref . 

Attendu  Engine  . 
Agnew  iiinrpa.s.s  .. 

Do.  pref . 

Associated  Brew. 

Do.  pref . 

Beatty  Bros . 

Do.  pref . 

Bud  Breweries  . 
Beacon  Gil  .  .  . . 
Belding  Corticelli 
Do.  pref.  *. .  . . 

B.  A.  Oil . 

Bissol  and  Co.  . . 

Do.  pref . 

Blue  Ribbon  . .  . . 

Do.  pref . 

Canada  Paving  .  . 
Do.  pref . 


99 

29'; 


47'i 


I'i 

IS 


95 


.,50 
17  n 


9.5 


IS 

97'4 

28V4 


Price  Div. 

Sales  Change  High  Low  Rate 

.  .50  30  .  ,  .  . 

. 106';  90  7% 

4195  —.1.'.  6  ';  .... 

75  +  Vi  IS  1 7  i  .... 

30  —  1  "i  10  1  !i7'i  .  .  . 

1263  —  1 


Corn  Products 
(Jrucihle  Steel. , . 
$3  Cuba  Cane  Sugar 

$1.40  I  Columbia . 

Erie  Kailroad  .  . 

^  Do.,  Ist  pref.  . 
Famous  Players 

Fox  Film  A . 

Freeport  Texas 
fienera!  Electric. 
General  Motors .  . 

tjoodrich . 

tjreat  Northern  pro 
Great  Northern  O 
Gulf  .States  Steel . 
Inspiration  Coppe 
Internal.  Harv.  N.. 
Internal.  Nickel. . 
Int.  Mrc.  Marine 

Do.,  pref . 

Internat.  Paper .  . 
Do.,  A".  ... 

Do..  "B” . 

Do.,  -  C” . 

Kelly  SpringOeld . 
Kcnnecott  Copper 
Lehigh  Valley  ... 
Miami  Copper ,  . 
Missouri  K.  and  T 

Do.,  prf f . 

Missouri  Paci6c.  . 

Do.,  pref . 

National  I.ead .  . 

New  Haven  . 

Northern  Pacific.. 
Pan.  .4mer.  IVirol 
Pennsylvania  K.  It 
Pere  IVfarqiiette  . 
Pierce  ,\rrow 
Pressed  Steel  Car  . 


40_'  j 
76"i, 
I.S2'a 


.  .102'.;  102';  io2‘2  1021; 

.  9’’  10 


23 


41'; 


23 


53 'i 
4  1'.. 


51 

44',; 


95 

130 

96 

f*0 

7'o 

•18 

34  40 

111 

’»4 

4  8 

102'; 

I!  .5 

103'% 

10 

86.5 

+ 

12'- 

J. 

y! 

... 

1.50 

I'i? 

■ 

* 

ms 

D’l  K 

7  ^ 

51  Vi 

8619 

59 

4  :♦ 

.$lb 

44'% 

10 

51 

:!f» 

ir-0 

120 

-141% 

1.331 

*4“ 

2  v» 

4  4'; 

■10 

370  +  2 


j  Republic  Iron  S  . 

,  Royal  Dutch . 

St.  Louis  &  S.  F . 

(  Sinclair  Consolidated.. 
'  Southern  Paeifie  .... 

'  .Southern  Railwa.v.  .  . 

'  Strom  berg  Cr.  ..... 

Studebaker . 

I  Tennessee  C opper  .  . 
'Fexas  Gulf  Sulphur.  . 

i  Texas  Oil . 

,  Tobacco  Prod.  Co. . .. 

I'nion  Pacific . 

i  U.  .S.  Indust,  .\lcohol.. 

\  U.  S.  Rubber . 

I  U.  S.  Steel . 

;  Vanadium' . 

Weatinghouse . 

White  Sibtor . 


tinited  .Securities  pref 

Can.  Car,  pref .  Y 

Dom  Engineering .  $l 

Uuebec  Power . 

C.P.R . 

\V<,oda  Mfg..  pref . 

Sherwin  Wims . 

i;n..  pref . 

Dom.  Textile . 

I>o..  pref . 

r.ig..  Hr  rsey . 


ID 


pr. 


(lO's  66'i  ’  fit. 


P.S.  of  N.J.,  pref . 

Bank  of  N.S . 

I.anded  Banking  A-  Loan . 

Canada  Cement  pref  . 

Brlgo  Can.  Paper  pref . 

Canada  G.vpsum . 

Shawinigan . 

Nat.  Breweries . 


Div. 

Date 

Record 

Paid 

raid 

Declared  Payable 

Date 

1929 

1028 

ILj 

q 

Apr. 

2 

Alar. 

15 

3 

fi 

1^4 

q 

Apr. 

10 

Mar. 

212 

1*4 

7 

1 

<1 

Apr. 

15 

Afar 

UO 

$1.75 

$2.H0 

OOc 

q 

Apr. 

15 

Mar 

20 

1.00 

•J 

q 

Apr. 

1 

Mar 

5 

10 

!  *4 

q 

Apr. 

M  ar 

3  'i 

I’j 

<1 

Alar. 

:u 

Alar 

15 

1% 

6 

1^ 

<1 

Alar 

;h 

Afar 

15 

1*4 

7 

$1.2 

:» * 

Apr. 

Alar 

15 

2  50 

96 

I-S 

q 

Apr. 

15 

Alar 

1/ 

:i% 

$1 

q 

Apr. 

i 

Alar 

20 

I  "5 

$5 

1%' 

q 

Apr. 

1 

Alar 

•JO 

7 

1  1 

q 

.Apr. 

Alar 

15 

3% 

7 

4 

u 

Apr. 

J 

Afar 

!(> 

8 

16 

q 

A  Dr. 

•J 

Alar 

15 

5 

10 

U, 

q 

Alar. 

00 

i*’ob. 

2H 

I'i 

6'^ 

lAi 

q 

.Apr. 

Alar 

.■(>5 

7 

VTx*. 

q 

Apr. 

Alar 

15 

I  .50 

$1.50 

r.Oc. 

q 

Apr. 

10 

Afar 

15 

$1 

2 

Canada  Malting 
Can.  Celanese 
Do.  pref.  . .  . 

Can.  Light  . .  . 

Can.  N.  Power 

Do.  pref. . 

Carlings . 

Cons.  Sand  and  Crav 

Do.  pref . 

Com.  Alcohol . 

Can.  Vickers . 36'; 

Do.  pref . 9f) 

Cosgrave  Brewery  .  3 Vi 

Canad.  and  For.  Inv.  . . 
Do.'  pref . 90 


.  35 

35’; 

:{0 

3  4 

1140  —  1 

41 

Jn  .... 

.116 

118 

1 1 1 

118 

310  +  2 

132 

Ill)  .... 

.  37 

57 

35 

.'17 

713  . 

38 

30  J1.60 

.  .  20 

:b) 

20 

20 

782  . 

35 

29  1.50 

.  18 

18 

17 

17'i 

120  —  Vi 

24 

18  .... 

.  45 

49 

45 

49 

95  +  4 

49 

33  .... 

.  63 

63 

63 

63 

50  . 

71 

60  .... 

.160 

155 

150 

150 

Ill  . 

155 

mosi  .... 

261,3  26V4  2: 


110 
35'; 
19  ' 


$2 


36% 
90  Vi 

4 


35 

90 

3’,; 


36 
90 
3  Vi 


490  — 
37  . .  . 


%  4  5 


92';  89 


Canadian  Marconi  .  . 

ou. 

9Vi 

9'% 

pu 

106  ... 

.  ,  4  11 

7 

Can.  Gen.  Inc.  Trust 

.  .  .  108 

106 

Canadian  Wineries  . 

9'% 

9  Vi 

ou 

9  Vi 

250  . . . 

.  .  .  11-% 

8'; 

Can.  Wire  Rd.  Boxes 

26 'i 

2  6'i 

26 

26 

Ofi  — — 

"6 

Cor.  Paper  Box  pref. 

9  4  Vi 

9  4  Vi 

9  4  Vi 

94 'i 

25  .  .  . 

.  ..  04  E'. 

Curtis,  Reid . 

16 

17  Vi 

16 

16 

250  ... 

.  .  .  1  7  E*. 

1  5  •■'1 

Do.  pref.  -. .  . .  . . 

yi'% 

34 

31  Vi 

34 

■115  +  : 

-’’,3  22 

30 

Dom.  Engrineerln?  .  .104 

106 

103 

104 

270  ... 

.  .  .  113 

mo 

Dom.  P.  and  T . 78 

Dryden . 27 

Deforest  Crossly  .  ..  53  Vi 
Dlst,  Corp.  Seagram ’22 
Dom.  and  F.  Steel..  26 
Dom.  Oil'.  ..  ..  ..  8 

Dom.  Tar  and  Chem.  .32 

Do.  pref.  . . 90 

Ea.st  Kootenty  pref.  .  . 

PI.  Dairies . 48  Vi 

English  Electric  A..  4i 

Do.-  B . 26 

Durant  Motors  .  .  .  .  23 

Federal  Dlst . 50 

Kirstbrook-Boxes  pf.  .  . 
li'anners’  Dairy  . .  . .  36 

Do.  pref.  . .  . . 

FoothllLs  Oil  .  .  .  .  9 

For.  P.  Sec . 38 

Goodyear  Tire  Co.  .  .  290 
Great  West  Saddlery  26 

Do.  pref . 97 

Hamilton  Cottons  .  .  .  . 

Home  Oils . 

Howard  Smith  ..  . 

Do.  pref . 

Honey  Dew . 

Do.  pref . 

Howe  Lima . 

Humberstone  Shoe 
Hydro  Electric  Sec. 

Imperial  Oil . . 

Imp.  Tobacco  . .  . . 

nt.  Pete . . 

Int.  Paints . 

Mercury  Mills  .  . . 

Do.  pref . 

Kemaley . . 

Manitoba  Power.  .. 

Do.  pref. . . 

Mont.  Ex . 

Mt.  Royal  Hotel  Con.  12  Vi 
McColl  Frontenac  . 

Do.  pref . 

Municipal  Service 
National  Distillery- 

North  Star . 

Do.  pref.  ...  . .  . 

Paton  Mfg.  Co.  .  . 

Pelllslers . 

Perfection  Glass.  . 

Power  Corp.,  pref.. 

Public  Utility  Jnv- 
Regent  Knitting  .  . 
Reliance  Grain  .  . 

Robert  Mitchell.  . 
Robinson  Oonos  .  . 

J.  Simpson,  pref. 

L.  Ruddy,  pref. 

Royallte  Oil . 

Sarnia  Bridge  A.  . 

Do.  B . . 


23 

26 

9 

32 

90V4 

■4  8  Vi 
45 
26 

23  Vi 
.50 


7  5  Vi 
27 

50 'i 
02 
-26 
7 
.30 
90 

4  a 
41 

2.3 

211; 

.50  ' 

36 


76 
27 
50  Vi 


30.  Vi 
■-9Q, 


22  Vi 


270  —  2 

1521  . 

100  —  IVj 

4386  . 

50  . 

600  +  1 
307  —1  1 
511  . 

’296  — 'iVi 

347  +  4 
138  . 


85 

35% 


48 
IS 
20 

30 

90 

100',;  10" 


Worthington  Pump 

(*)  split  6  for  1  during  week. 


07 

*19', 

‘ ! 

Twin  City  K.  T . 

.  $1 

I 

222  ’  * 

21« 

4% 

Imp.  Tobacco . 

1  *  y 

140’, 

144<.j 

i  3% 

Do.,  prof . . . . . . 

.  12 

:i 

.58’4 

62’*4 

.*  4 

Assoc.  Breweries . 

.  .H 

25e. 

183% 

186 

■  2'i 

i  Do.,  pref . 

.  7 

1% 

lOfi 

102'4 

* 

.  $3 

7  Ac. 

154 

153»8 

!  Winnioeg  FJectric,  prof . 

.  7 

51' J 

493* 

—  2’s 

'  D*)m.  Glass . 

.  7 

I’J 

29’4 

29% 

-  -  1  ^ 

j  Do.,  pref . 

I’t 

Ajir. 

Apr. 


Da 


1  50 


5  t 
12 
31 
91 


10  Vi 
40 
300 
32 

100 


38  ' 
290 
2  5  Vi 
97 


36 

’9 

39 
29(1 
■  28 
1 00 


2,105 

440 


20 


26088  . . . . , 
578  +  1 
141 
4167 
91 


tl' 


60 
4  5 

i  28 

1.75 
.  95 

.  36 

.  107 
.  lOVi 
40 

.  305 

36 

100 

32 


4.-- 
1  7 

lii'i 

.50 

94-% 

100 

3 


$51) 


24 

27 

20'i 

20-14" 

106254 

_ 

.3'i 

27 

0 

29 

30 

29 

29  Vi 

1230 

4* 

Vs 

30'% 

25 

93 

91 

O'"; 

30'i 

30'% 

30 'i 

.30  Vi 

'72 

43 

25 

8213 

82Vi 

8  2  Vi 

82  Vi 

110 

85 

81 

21 

16T4 

.37 

31 

.3!) 

40 

3  7  Vi 

37'% 

334 

— 

ivi 

40^4 

32T4 

91 

97 

91 

95 

17684 

4 

105 

00 

$11) 

O’? 

11 

lOVi 

11 

623 

’% 

Itn 

0  to 

6G,h 

57 'i 

r,2  1.', 

53’% 

26581 

1 

6  6  Vi 

50  Vi 

$1 

26'% 

40 

40 

40 

40 

36 

4  5 

.31 

02  Vs 

025,3 

02U» 

92'% 

2'5‘ 

93% 

02  E', 

6G, 

Unlisted  Quotations. 

Furnishrd  by  Kippen  &  (.’ompany, 
204  Hospital  St.,  Montreal. 

Rid 

Anglin  Norcrlss  pref .  7‘l 

Do.,  com .  R 

Aibeetoa  Warranta . , 

Anticosti  C^orp.  7^1  pref . 

Allen’s  Kingston,  pref .  47 

Bathurst  Pr.  &  Paper  Units . 

Brandram-Henderson  pref .  89 

Do.,  com .  ;i-1 

Bolivian  Power  coni .  r»0 

Burns  Limited  Units .  90 

B.C.  Pulp  &  Paper  pref .  (>5 

Do.,  com . 

Brown  (’orp.  b'v  prof .  92 

Calgary  Power  o  pref .  97 

Canada  Life  Assurance .  900 

Canada  Machinery  pref .  llo 

Do..  Com .  10 

Canada  Northern  Power  7% 

pref .  100 

Canadian  .Arena .  11.1 

Canadian  Olanese  pref .  41 

Do..  Com .  IH 

Canadian  Flackers  com .  .‘J9 

Canadian  Pap#»rboard  pref . 

Canadian  AVr.stinubouse .  020 

Can.  Hydro-Klectric  6';^,  pref ....  94 

Can.  Industries  7%  pref .  1T2 

Do..  I’om . 101 

Can.  International  Inveslment 

Trust  l^nits .  i;il 

Can.  Light  &  Power  com  .  00 

('an.  Mead  MorrLson.  pref .  H.'> 

Do.,  ('om  .  12 

Can.  Tube  &  Steel  pref .  R-") 

Do..  Com . 1.7 

('an.  Fairbanks  Morse  (*om .  .'{.7 

(’anadian  Mareoni  .  7 

('anadian  Investors  Corp .  20 

Capital  Trust  Co .  70 

Cassidy’s  I.td.  7*  ^  pref .  O.i 

(  "rown  Trust  Co .  110 

\V.  ('base  pref . *  til 


S.C.  Power  prof 

I  »St.  Mauriee  Valley,  pref .  7 

I  Woods  Mfg.,  pref .  7 

i  B.  ('.  Power  A .  $2 

!  Can.  CottoTJs . . . . .  8 

I  Do.,  pref . . .  0 

I  Sun  Life .  25 

'  United  Securities,  pref .  O'" 

i  Can.  Nor.  Power,  pref . 7 

I  I  )om.  Bank . '»*. .  12 

i  Hell  Telephone . ...  8 

Durant  Motors . 40e 

Abitibi  pn  f . 

Do.,  pref . 

Fraser  ('os . 

Penmans  Limited.  . . . 

I )o.,  pro . 

Ma.ssey  Harris . 

Power  (7>rp.  2nd  pref. 

Blue  Ribbon . mm^^K^^^•  5‘- 


Apr.  1  Mar.  I.' 

Apr.  1  Mar.  12 
Mar.  28  Mar.  7 
Mar.  80  Mar.  7 
Mar.  81  Mar.  1.7 
Mar.  1.7 
Alar.  1.7 
Mar.  0 
Mar.  1.7 
Mar.  1.7 
Mar.  20 
Mar.  1.7 
Alar.  2.7 
Afar.  1.7 
Alar.  22 
Alar.  22  8 

Alar.  B;  12 

Ala.  1.7  8 

Alar.  80  8’ 

Alar.  20  0 

Alar.  28  1 

9  20c 


2x7c.(a) 
1^4 
2  8.‘> 


8‘ii 

$1 


. 


Pj  q  Apr.  17 
C’.i  a  Apr,  1 
P.t  q  Apr.  I 
f)0c.  q  Apr.  1.7 
2  4|  Apr.  4 

Ps  q  Apr.  4 
t>'j  <1  Apr.  1 
P  L-  q  .Apr.  2 
Pi  q  Apr.  1.7 
8  q  Apr.,  2 
2  (]  Apr,  15 

10c.  q  Apr.  1 
l'?4  q  Apr.  2  Alar.  20  .'I'j 

l.‘a  q  Apr.  20  Apr.  10  8 

25c.  <1  Apr.  I  Alar.  1.7  50r. 

$1  <1  May  1.7  May  0  2 

P  i  q  Alay  I  Apr.  22  8 

T.7c.  (j  .Apr.  I  .»  Alar.  80  75c. (a> 


■t'j 


P;;  (|  Apr.  15  Alar.  80 


KOc. 

$2 


Do.,  (  o 


17 

105 


S.  C.  Power,  pref.  . 

Petroleum.  .. 
Supertest  Pet©  . .  . . 

Do.  pref . 

Do.  Vot.  Trust  . , 
Standard  Pavliiff  .. 

Do.  new . 

Do.  pref,  .  •  .. . 

Sprurollte . 

Tamblyn  Drug  .  . . 

Do.  pref . . . 

Thayers  L#,  H.  pref. 

United  Fuel . 

Do.  pref.  ....  . . .  * . 
United  Securities 

Do.  pref . 

Volcanic  Oil  . .  . . 

Do  riffhtM  . .  . . 
Waterloo  Mfg:.  .  . 

Do.  rig-hts  .  ,  .  . 
West.  Steel  Prod. 

Do.  pref.  . .  . . 


•  e'  - 

,  , 

,  ,  ,  , 

97 

20 

16 

12!!i 

12Vi 

i  2  Vi  1 2  Vi 

105  . 

12  Vi 

.33 

34 

32  .33 

5158  . 

.iiovi 

31 

89 

89 

89  89 

30  . ; 

93'% 

89 

12 

12 

1  i '%  i  3 

180  . 

17 

11 

IS 

18',; 

17  18  ' 

1415  —  Vi 

IS'i 

7 '4 

6% 

5'% 

5 \s  5 

25 . 

.A  E'. 

5  U 

..  , 

53 

6 

6 

6  6 

105  ... - 

8 

514 

3  Vi 

3  Vi 

.3  3 

1385  —  1% 

5 

3 

102 

102 

102  102 

10 . 

103 

100 

15% 

15  Vi 

15  Vi  15'i 

75  . 

1544 

13 

16% 

16'% 

1-5  16 

27.51  —  Vi 

26Vi 

1.3 

40 

40 

40  40 

80  . 

T" 

.35 

53 

53 

no  50 

817  —  8 

66  Vi 

41 

30 

30 

30  30 

80  . 

30 

21 

$1.50 

108 

108 

108  108 

20  . 

108- 

105 

6% 

99’i 

99 'i 

00 00 u 

•  70  . 

lOOVi 

05 

1 

2.10 

1  2 

2743  +  1 

33'i 

27 

$2 

32-14 

21 

8  5  Vi 

82  smi 

1996  +  I’* 

8  9'% 

(iR 

170 

170 

167%  lOOVi 

90  —  2-’« 

mo'i 

121 

7  ^ 

106 

107'; 

106  107',; 

126  +  1’- 

110 

102 

O'-; 

4 . 50 

8 .  ,50 

4.25  8.50 

ll-jnn  +  4 

8.50 

3.25 

39 

41 

33Vi  37'3 

1695  —  11; 

4  5 

3  2 

.501) 

101 

10  . 

107 

mo 

4  0 

40 

38  .39 

4  6.  —  1 

■1 1 

3  3 

41 

100 

AO 

97 

2iv2 

8.7 

67 

105 

37 

1 

2815 
1  .75 

42 


.89C'. 
86  " 
100 


122 

17 

20 

“4.7 

120 


1  15 


4514 

86 

100 

471^ 

r.o 

100 


2  8  .$1.50 


2414 
84 14 

€5 

40'^ 
1  .6.7 
28 

1  .75 
42  • 


.  .  ■*' 

43 

.38  ' 

22U 

2.3 

182 

-h 

i'h 

2  4  Vi 

22 

82 

81 

193 

'i 

86 

R2 

65 

<75 

35 

65 

55 

15 

107'i 

4ov; 

lot 

6G- 

37 

-itn; 

1.357 

,3'., 

34',; 

$1.60 

1 

1  .fiO 

4019 

+ 

60 

1  .65 

1 

25 

27  i’i 

1926 

39 

tL5 

$lb 

1 

1  .25 

3197 

.'50 

2.50 

1 

40 

40 

375 

— 

2 

46'% 

35 

99 

96 

6';% 

Investment  Yields 

Furnished  by  Watt  &  Watt,  Toronto 
Div.  Recent 


Banka 

Rate 

^riro 

Yield 

Can.  Bank  of  ('ommerce. 

.  12 1* 

350 

3.71 

1  Dominion  Bank . 

.  12  !♦ 

275 

4  72 

Imperial  Bank . 

12 1* 

265 

4.90 

Bank  of  Alontreal . 

12  2* 

360 

3.68 

Bank  of  Nova  Scotia.  .  . 

IH 

400 

4.00 

Roval  Bank  of  ('anada. . 

12,2* 

367 

3.81 

Bank  of  Toronto . 

12  1* 

275 

4.72 

Ferferred-  - 

Alberta  Paeifie  Grain.. . . 

7 

99 

7.07 

American  Sales  Book.  . . 

.  7 

136 

5.15 

('anada  Broad . 

7 

117 

5.98 

('anada  Bread  B . 

7 

I  OK 

<E4K 

Can.  Gen.  Electric . 

,3 '.4 

.59 

5 . 93 

City  Dairy . 

7 

125 

5.60 

Cons.  Sand  &  Gravel..  • . 

7 

93 

7. 53 

F^astern  Theatres . 

7 

100 

7.00 

Goodyear  Tire . 

7 

1  10 

6.36 

Hayes  Wheel . 

7 

104 

6.73 

Laura  Secord . 

7 

138 

5.07 

Loblaw . ; . , 

7 

135 

5  19 

MableTjPsf  Milling.  .','.. 

7  ■ 

112 

6  26 

Msasey-Karris. . . . 

7 

110% 

6.33 

Afuirheads . .  ,75 

Wm.  A.  Ro»rs . 

TVinnipeg  Electric . 

Western  ('anada  Flour, 

Coiiinion 

Bell  Tclepbono . 

Rr.  Amer.  Oil . 

Brompton . 

F.  N.  Burt . 

Canada  Bread . 

Canada  Brew  ing . 


(  anada  Malting . 

('an.  Ind.  Alco . 

('anadian  Oil . 

Canadian  Pacitic . 

Carlings . 

City  Dairy . . . . . 

(’onsolidated  Bakeries. . 

Consumers  Gas  . 

Dominion  Stores . 

(loodyear  Tire . 

Imperial  Oil . 

lioblaw . 

Page  Mersey . 

Shredded  Wheat . 

Steel  of  Canada . 


Dodge  Aianufacturing  Class 

Do.,  ^  'las-s  B . 

Dom.  .Mloy  Steel  pref.  (50'] 

bonus  Com.) . 

Dom.  (listillers . 

Dom.  Manufacturers  pref  .... 

Do.,  (’om . 

Dom.  I’ower  &.  Trans,  pref. .... 

Do..  Com . 

Dominion  Sugar  ('om.  .  ..... 
Dunlop  Tire  &:  Rubber  V*  ^  pref 

Dupuis*  Freres  S'",'  pref . 

K.  &’  T.  Fairbanks  7^  ;,  pref 

Foundation  <'o.  of  Canada . 

Frost.  Wood  pref . . 

Do..  <'om  . 

General  Steel  Wales  7%  pref..  . 

Great  Lakes  Power  (’orp.  7'  ^ 

pref . 

Great  West  Life . 

B.  (Greening  Wire  C'o.  7^^ 

E.  W.  Gillette.  .  .  .^ . 

Goodyear  ('otton  ('o.  7%  prcL. 

Guardian  Realty  pref . 

Gosae  Packing  pref . 

Harding  Carpet  (-'o.  com . 

Imperial  Life. . . 

Imperial  Trust  I'o . 

Intercolonial  ('oal  8V0  pref..  .... 

1)0..  Com . 

International  Proprietaries  *‘.A”. 
Investment  Foundation  Ltd. 

llnits . 

Kingston  Shipbuilding  pref . 

Do.,  com  . 

r.  T.  Legare  Co  . . 

Lindsay  Distilleries . 

Loews  T.Yondon  7 ''I  prof . . . 

Do.,  com . 8 

Lake  St.  John  P.  »Sr  P.  com .  21 

Alansheld  Theatres  pref  .  82 

Do..  Com .  <»5 

Alelcher*  Dist.  T8d.  Class  ".A”.  .  8t 

Do..  Class  *  B” .  h.'i 

Alaritime  <*oa!  Rly.  &  Power.. . . 

Montreal  City  &  Dist.  Bank  .  .  849 

Montreal  Life  20‘  t;  paid . 

Manufacturers  Life . 

Alexican  IJght  &  Powrr  2nd  pref. 
Montreal  Island  Power  6' y  pref. 

(Bonus  40'  o  Com.) .  . 

Mont,  Finance  6' 0  Pref.  Par  value 

$50.  fWith  bonus  (Vtm.) . 

Mount  Royal  Hotel  ii%  pref.  .  . 

.  Do.,  <  'om .  .  . . . . .  •  . 

Do.,  $25  Scrip . 

North  .American  Life  20^  0  paid. . 

Nova  Scotia  Lt.  &  Pr,  0%  pref. . 

Do..  Com.. : .  . 

Nova  Scotia  Public  Coal  Storage 

Terminala  iJd.  ('om . 

Power  Corp.  of  C’an.  Ltd.  6‘,'^  Pay 

Provincial  Bank . 

Provincial  Paper  7'p  pref . . 

Cyuel»ee  Pulp  ar  Paper  New  pref.. 

Reynolds  .Metals  pref . 

Reynolds  .Metals  pref.  .  . . . 

Reynolds  Investing  Co.  Com..  . . 

Do.,  pref  .  .  .  .y . 

Reliance  Grain  Co,  pref.. . 


.80 » 


21 


71 


.70 
98 « 
20 
100 

99’ 

665 

104’ 

200 

102 

60 


17 


lO’j 


400 


12 

8’ 

no 


45 


99 

148 


7  107 

104?i 


i  Ritz-(^arlton  Hotel  pref . 

7  14^  Holland  Paper  6%  pref . 

•  54  Do.,  Corn . 

6  22  j  Selected  Industries  Inc.  Com.. .  . 

4  b5  I  Life  Asaruanc**  Co.  of  Can  . 
^  i  St.  Li  wrnc.?  Paper  Units  (75',^ 

4.26  I  paid) . 

*‘7  I  T.'-usts  6c  (iuarunlee . 

8.58  ,  tJnited  .Amusements  ('orn . 


Duluth  Superior  pref. 

Ci’y  Dairy . . . . 

I  )o..  pref . .  . . . 

Huron  £■  Erie . i . . . 

Central  Canada  Loan . 

('algary  Power . .^.i. . 

Agnew  Surpass  Shoes  prof . 

Int .  Power,  pref . . . 

Int .  Nickel . .•. . . 

Brazilian  pref . i . . . 

'  T’orto  Rico  RL’S.,  pref . . . 

'  Chap.  (iur<l .  . ; , . . . 

j  1  )o..  pref . . 

J  IVice  Br*)P  • . 

I  Do,,  pref . 

j  Holt  U<*nfrew' . 

'  Do.,  pn-f . 

I  A.  P.  (iraift.  pref . 

N«'r.  Dnt.  I’ow..  pref . . 

i  Bissril  A-  <  'n.,  pref . . 

!  .1.  S.  Mitchell  Co..  pr«'f . . 

<  'anada  Steamships  pref . 

i  .Maekay  <'os . 

I  Do.,  pref . 

!  Can.  Irsm  F'oundriey.  pref . 

[  Dtiawa  L.  II.  A  I* . 

'  Do.,  pn-f . 

'  Can.  ( 'anners . 

j  1 »!»..  Ist  pn*( . 

I  )o.,  2n<l  pref .  . . 

I  Sarnia  Bridge  “A” . 

I  <  )gilvie  Flour . 

I  (iouMs  PumiKt . 

;  I  >*i..  pref  . 

;  West  (iroei  r^.  pr(f . 

i  Nat.  StfH'I  Car _ ' . 

I  <  'an.  L«M‘omo(ive,  pr*  f . 

Hlllcrest  ( ’olliers . .* . 

I  J  )o..  pref . 

iH.A.Oil  . 

I  Can.  (B-n.  Electric  pref . 

i  (ioodyear  Tire,  pref . 

I  Honey  Dew.  i>r*>f . 

Pre.'+jed  Met aV'6,  pref . . . 

B.irtvlona  pref . 

.  Toi'(*iitf>  M  iirtgage . 

I.aura  .'^ecfir  d.  pref . 

Standard  Steel  Const.  ".A” . 

Mont  'v'al  87  legraph . . 

'  .M.L.H.  A  P.  Cons . 

H  ^lule  A.  Daneli  . 

;  (  anada  Itn  ad  .\.  pri  f . 

j  I  )o..  B,  prt  f . ■ . 

;  Tooke  BnM.  pref  . . 

'  <  'ati.  I'airbariks  pref . 

Inl .  Pat>er.  pr*'f  . . 

\  >otn.  Rubbi  r.  pref . 

Bid;.  l’ro<lu<-t,s  class  .A  . 

6»*  ;  Viau  Biscuils.-ptef  . . . 

25  i  t  'oeknhutl  plow  . 

.  .  j  Nor,  Mex.  Power . 

,  ,  I  Do.,  pref . 

,  .  i  (’oMS.  Food  Produci.s  A . 

•j  I'nion  Tru>q . 

86’  •  Orange  Crush  B  .  .  . '. . 

Do..  .A  . 

'  Kefinomje  Irr.est.  Trust . 

1  Traymore  pref . 

I  f'onsol.  'nakiTU's . 

!  Roldnson  <  r»ne .  .  .  . . 

TanUlynat  pi‘‘f  . 

English  Electric  \  . . 

K.  E  Hotel . 

Can.  Wirebo’jnd  Box  .A . 

Hrantforsl  (’ordage  prof . 

United  I'nel  pref . 

SupJTtest  Pete . 

Do.,  A .  prof . 

'  Do.."B.  pref  r . 

Servic»'  Station  A.  &  B . 

D  Bonus . 

Hunts  Ltd.  (old)  com. . 

I  )o..  new  coni  . . 

I >0. .  pref  . 

Burl  Co..  F..N . 

Do.,  prt’f . 

Rogers  W.  .A . 

1  >0..  pref  . 

Hamilton  Cottons,  pref . 

Moore  (Tqrpqratfon . . 

Do.,  A.  pref . 

Do..  B . . 

Toronto  Gen.  Trusts . 

n.  Greening  Wire,  pref . 

Goderich  Elevator . 

Provineial  Paper  pref . . 

Wi'st.  Brewerjes,  pref . 

2n<l  Div.  Standard  Secs,  ('lass  .A.  , 

Do.,  prof . .  V 

1st  Div.  Standard  Sec.  ('la/a  \ .  81 

-  i>u.,  pref. , .  .VV-. .  H 

fa)  Initial  dividniul. 

(X)  Dividend  increased  to  $2  for  2nd  quarter. 
(*)  Increased  lo  5'^©  for  2nd  quarter. 


.70c.  q  Apr. 
1  *1  Apr. 

50c.  <1  Apr. 


Mur. 
Alar.  11 
Mar.  19 


8 


7 

I  'Vi  <1 

Ajir. 

1 

Mar.  19 

3'J- 

K 

.Apr, 

1 

Afar.  E> 

4 

J2 

t  q 

Apr. 

I 

Alar.  15 

a 

.t 

I '  1  <1 

Apr. 

I 

•Mar.  15 

2.' 4 

V 

^  q 

Apr. 

1 

Mar.  m 

l’i(al 

7 

’4 " 

.\pr. 

I 

Afar.  15 

3'-j 

80c 

iOc.  f| 

Afar. 

30 

Mar.  16 

.20e  (a)  2 

f* 

4| 

Apr. 

1 

Mar.  15 

3 

7 

■‘4  q 

Apr, 

1 

Mar.  15 

f2.x 

;0e.  (| 

Apr. 

1 

Mar.  15 

90.-.  1 

7 

<1 

Apr. 

1 

Mar.  15 

•3' j 

•J 

.Apr. 

1 

Mar.  l.» 

1 

6' j 

'  q 

.Apr. 

I 

Mar.  15 

3 ’4' 

3 

■'*  $  <1 

Apr. 

M.ar.  26 

1  % 

7 

q 

Apr. 

2 

Mar.  26 

3  tj 

7 

^  i  <1 

Apr. 

Mar.  15 

3' 4 

•'  J  «| 

Apr. 

Mar.  30 

;i'j 

7 

**4  q 

Apr. 

Mar.  I  . 

3'i 

7 

•* ,  (| 

,A  pr. 

2 

Mar.  M 

3»  . 

a 

’  <1 

A  pr. 

Mar.  15 

3 

■t  q 

Apr. 

Mar.  22 

3*  j 

1 

(| 

.Aj)!. 

I 

Mar.  ‘22 

2 

*.» 

Apr. 

i:» 

Mar.  31 

2 ' 1 

0 

Mur. 

Ji 

Alar.  1  •» 

J  >  j 

i;i  ; 

'h  <1 

Apr. 

1 

Mar.  15 

3*4 

r.Oc.  I 

'  .'C.  f| 

Apr. 

1 

Alar.  15 

2,’yc.(a) 

1’j  *1  Apr.  I 
20c.  <]  Apr.  I 
.50c.  q  Apr.  I 
2  *t  Apr.  2 
2  <1  Apr.  I 

C’t  *1  Apr.  I 
I  Vt  q  At»r.  1.7 
50c.  <1  Apr.  2 
P4  q  Apr.  I 
I’j  Apr.  1.7 
l'^  <1  Apr.  1.7 
2.7c.  q  Apr.  I 
Di  *1  Apr.  I 
*1  Apr.  I 
1%  i\  Apr.  1 
(|  Apr. 


35**. 

$1 

1 

4 


102 


28.' 


7 

I’l  q 

.A  pr.  2 

12 

3  i| 

A|)r.  1 

7 

l  -'a  .| 

.Apr.  1 

$3 

7.;.-.  i| 

.Apr. 

2  i| 

Apr.  15 

$2.10 

liOe.  (| 

Apr.  30 

$1 

■J.'ie.  .| 

.Apr.  1 

7 

I’l  q 

Apr.  1 

V 

I--',  .| 

Apr.  1 

7 

I'l  q 

April  15 

0 

1  %  ll 

.A  pr.  1 .5 

7 

q 

Ayr.  15 

7 

1*4  q 

Afar.  31 

ECO 

40.-.  (| 

Apr.  1 

7 

1‘4  D 

Apr.  1 

I  50 

37,%e.  1 

ATay  1 

1 

'  ,  '1 

.Apr.  1 

Alar.  1.7 
Alar.  J.7 
Alar.  15 
Alar.  20 
Alar.  20 
Mar.  20  8’i 

.Mar.  81  8»  j 

Alar.  20  00c.  ’ai 
Mar.  20  8’j 

Alar.  80  8 

Mar.  80  8’j 

Alar.  16  50c. 

Mar.  16  8'j 

Mar.  1.7  8’.i 

Mar.  1 
Mar.  I 
Mar.  2 
Mar.  I 


60r. 

$1 


8 « J 


Ma 


8’ J 

.75c  (a) 

I 

$  1 .20 


20 


P4  q  Apr, 
87!ac.  Apr.  1 
Pi  <1  .Apr. 
50c.  q  .Apr. 
1*4  q  Apr. 

$1  <1  .Apr. 

H-t  q  Apr. 
50c.  q  Apr. 

. .  $1.50  07’.c.  q  Apr. 

1^4  q  Apr. 


$1.51 

$2 

$J 

$2 


Alar.  1.7 
Mar.  15  8'^ 

Alar.  15  8»y 

Alar.  80  ;Uj 

ATar.  80  8 

Alar.  15  8’:. 

Mar.  22  1*4 

Mar.  8t  80e.  1 

Alar.  28  8’ > 

Apr.  17  75c. 

Mur.  20  2 

Mar.  20  8]i 

Alar.  80  37’  jc-ta) 
Mar.  19 


$2.10 

50<*. 


$8 


1 

Mar.  20 
Mar.  20 
»  Mar.  20 
Mar.  2') 

*  Mar.  25 
Mar.  1-7 
Mar.  22 
Mar.  80  75c.(a; 


$l 

8’ j 
.r>0c(a) 
75c  - 


L75c 
5 ’4 


3’j 


E50  q 

Apr.  1 

Mar.  20  .3,50 

$6 

1.50 

37  Uc.  q 

.Apr.  1 

Mar.  15  7oc. 

K 

2  (| 

Apr.  15 

Mar.  20  4 

C 

1  '  i  q 

.Apr.  1 

Mar.  15  3 

3 

SOc. 

20c.  <1 

Apr  1 

Mar.  15  40.. 

OO** 

7 

1^4  q 

Apr.  1 

Mar.  15"  n’j 

7 

7 

q 

Apr.  1 

Mar.  15  3!  a 

7 

i.t;o 

lUc.  <1 

Apr.  1 

Mar,  15  80, ■. 

1 .  t>0 

.Apr.  ’  ! 

Mar.  I.i  111,:. 

$1 

25c.  q 

Apr.  1 

Mar.  6  BOr. 

$l 

$1 

*25c.  (j 

Apr.  1 

Mar.  6  25e.iai 

7 

^4  q 

Apr.  1 

M  ar.  6  3 '  j 

'7 

$3 

75c.  q 

Apr.  1 

Mar.  15  $1.50 

$3 

7 

tU  q 

Apr.  1 

,Mar.  15  3'i 

7 

$f 

$l 

Apr.  1 

Mar.  15  2 

4 

7  - 

1*4 

Apr.  1 

Mar.  1.5  3'% 

7 

$2 

.50c.  q 

Apr.  1 

Mar.  15  $1 

$l 

$1 

•25c.  <( 

Apr.  1 

Mar.  15  25c.  (a) 

7  • 

n  q 

Apr.  1 

Mar.  15  l*4(a) 

7 

i?4  q 

Apr,  X 

Mar.  15  IV.Ia) 

12 

3  q 

Apr.  1 

5Iar.  18  6 

i2 

7 

l*«  q 

Apr.  1 

Mar.  15  SVj 

7 

1.40 

35c.  (f 

Apr.  1 

Alar.  15  70c.  . 

$1.40 

7 

Apr.  1 

Mar.  1.5  3'i 

7 

8 

-2  q 

Apr.  1 

.Mur.  15  4 

6 

25c.  *1  Apr.  15  Mur.  30 

i'^4  q  Apr,  15  Afar.  30  8*5 

2.7c*  *1  .Apr.-  1  Afar.  20  50c. 

2  q  Apr.  1  Mar.  20  4 


I  K.  W.  (iillett .  200  00 

'  R.  Greening  Wire  pref .  lOl  .OO 

I  King  Edward  Hotel  Deb.  “A”.  KO.OO 

Do.,  Dub.  •  B*' .  79.00 

I  AB'unt  Royal  Hotel,  c‘im .  12.00 


220.00  I  Montreal  Ufe  207©  paid  . . 

. ’  National  Life  257©  paid.  .  . 

88.00  1  .SfHrurity  Life  paid  .  .  . 
82.00  I  .Murlgage  &  Loan  Stock.s 

. I  British  America  Assurance. 

61.00  f^iarteretl  Trust . 


70,00 

*25.00 


Western  Electric . 


..  3 

115 

2.61 

00 

Willard’s  Uhocolalcs,  com . 

x5  00 

('nmmercial  F'inance  pref 

75.00 

80.00 

..  t’i 
..  1.52 

1 

29 

40 

68 

5.17 

3.75 

1  47 

Unlisted  Securities 

Theiifro  Stocks. 

Loew’.s  IlufTalo  pref . 

Loew's  London.  pr<*f . 

14  00 
(i  00 

IK  00 
V  t»0 

Debenture  tV  Secutitiea  com.. . 

Mortgage  Discount  pref . 

Mutual  Finance  prrt . 

73 . 00 
6,00 
K.OO 

6.00 

9.0!) 

..  10 

..  2 

248 

2.3 

4  03 
8.70 

Furnished  hy  G.  C.  Williain.s  &  Co. 

Do. ,  ( 'ommon ...  . 

Loew’s  Windsor  pref . 

3  (’0 

4  5.00 

4.00 

r*  uples  Loan  Savings. 
S<‘curity  Loan  Savings. 
Sterling  Trust  Co . 

86.00 

100,00 

•> 

7015 

35 

2  84 

l'nlls(cdS(o4*ks. 

Bid 

A.xk. 

Manslicld  Theatre,  com . 

65.00 

112  OO 

..  2 

6  71 

Ilrandram  Henderson, pref. . . . 

89.00 

91.00 

Mansfield  Theatres,  pref . 

si  66 

Trusts  &  Guarantee.  ,  .  . 

102 . 50 

105  01) 

,.  10 
..2,40 

190 

152 

6.26 

1.67 

Do.  .common . 

B.  (%  i*ulp,  pref . 

33  00 
73.00 

Baramount  Oshawa.  pref .  ... 

Life  Insurance  Stm'ks 

70 . 00 

Western  Assurance . 

Bund... 

64.00 

70.00 

..  r> 

300 

1  66 

Do,,  common . 

6.50 

(’oinmercial  Life  lO'T,  paid.  . 

If)  00 

2'i.on 

.Algoma  Steel  5V.  1962.  . 

75.00 

77  00 

..  I'i 

96 

1  66 

Canadian  Weatinghouse  . 

315.00 

( Ninfederation  Life  10^;  paicl.. 

no  00 

Ames  Holden  Income  T's. 

i'jili 

68.00 

!!  3 

9.% 

131 

2  11 

2  29 

Dominion  Foundries  &  Steel 
pref . . 

98.00 

105.00 

Continental  Life  20' paid. .  .  . 
Oown  Life  lO'  y  paid . 

H.5.00 
370  00 

B.  C.  Pulp  6»s.  1950  .  . 
Brandram  Henderson  6’s, 

1939 

88.00 

88.00 

91.00 
1*2  00 

,,  3 

9.5 

3.16 

Dunlop  Tire  7%  pref . 

102.00 

F^mpiri*  Life . 

.'W .  00 

36.00 

Fvastern  (far  6’s.  1952.  .  . 

84  00 

..  2 

60 

3  33 

Dominion  Poaref  7%  pref . 

105.00 

Excelnior  Life  30^©  paid . 

MU. 00 

King  F'.dward  Hotel  7  s,  1914,. 

90  00 

93, 0») 

.1.40 

34* ,  • 

4.11- 

English  Electric  ''A”; ...  r ... . 

4.3  OO- 

46  00 

Great  We^t  l4iTe . 

650  DO 

K.  *  S.  Tire  7%,  1935 _ 

70,00 

7S  OO 

.♦  2 

.82 

2.44 

a  Do.,  . . 

26,00 

30  00 

Moiwreh  Life  10%  puid. . . . . . 

48.00 

54.00 

Loew’s  Toronto  6’s,  1931 . 

99  00 

101.0-1 

THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  22,  1929. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


OSLER  S£>  HAMMOND 


ISTOCKS  REACTED  I 
SHARPLY  HERE 
IN  DUU  MARKET 


Heard  in  the 

Board  Room 

CREDIT  uncertainties,  both  here 
and  in  Wall  Street  resulted  In  an 


FURTHER  STEPS 
FOR  RESTRICTION 
MARKET  CREDIT 


^  -  ^  and  in  Wall  Street  resulted  in  an  ;  - 

Prioei  Continued  Steady  Down- !  intensification  of  the  recent  market  ;  Call  Money  Rate  Raised  to  6V2 


w.rdTr«.d  ..Pr^r.  W»  0«t.  Elf«tiv.  F«.m 

Brought  to  Bear  first  real  indication  of  nervous  sell-  April  First 

-  year.  Margin  calis  —  for  |  - - 

VOLUME  IS  SMALLER  stock  leveis,  despite  the  resistance  '  CONSTRUCTIVE  FACTORS  i 

-  to  the  downward  move  which  has  i  _ 

Turnover  of  274,768  Shares  evident  right  aiong  have  declin-  !  Toronto  Uurmu  The  i<'lnui>ciai  Time* 

Pnmnnri>s  Witli  a  materialiy  from  the  year’s  Toronto.  —  An  investor  went  to 

I  A  wiin  a  highs— probably  had  a  keen  influ-  '  his  bank  Avith  a  Dominion  Govem- 

Week  Ago  and  232,587  For  once.  j  memt  bond  and  asked  for  a  loan. 

Same  Period  Last  Year  Stringency  of  funds  for  the  market  i  stating  that  he  wanted  to  purohaee 

-  is  tlie  dominating  factor  in  the  mar-  |  stock  Avith  the  proceeds  of  the  loan. 

With  a  flood  of  undigested  issues  1  niomcn:.  iwi.l  that  there  is  |  The  Joan  was  refused. 

ovprh,nncintr  the  market  anH  the  nre-  ''**^*®  o*'  ^arlv  improvement  I  The  above  illustrates,  perhaps,  as 


ward  Trend  as  Pressure  Was 
Brought  to  Bear 

VOLUME  IS  SMALLER 


Week  Ago  and  232,587  For^ 
Same  Period  Last  Y  ear 


overhanging  the  market  and  the  pre-  can>  in.provemen, 

,  ,  in  this  direction  is  indicated  in  th< 

■  vailing  monetary  strain  the  acute  current  market  review  of  Green- 
stage,  trading  here  last  week  for  the  sliields  &  Co.,  which  says:  “In  gen 


little  hope  of  any  early  improvement  The  above  illustrates,  perhaps,  as 
in  this  direction  is  indicated  in  the  well  as  anything  the  attitude  of  the 
current  market  review  of  Green-  banks  towards  specuilation  ait  least 


in  the  recent  past.  The  nature  of 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

{Toronto  Stock  Exchange 
^ontreal  Stock  ^change 
iAlontreal  Curb  Market 
New  York  Curb  Market  (Associate) 

GOVERNMENT,  MUNICIPAL  AND  INDUSTRIAL  SECURITIES 

21  Jordan  Street  215  St.  James  St. West 

TORONTO  MONTREAL 

FRANK  J.  SMITH,  Manager  Montreal  Office 

Telephone :  HArbour  9282 


most  part  was  practically  at  a  stand-  it  misht  be  said  tbit  while  the  j  collateral  has  not  entered  into  the  I 

still  Oiinted  vAlne<?  rontlnned  their  situation  is  a  .strong  one  it  que.stion.  Apparently,  there  has  been  | 

■  111.  wiioten  A  allies  coni  nuea  ineii  promise  of  any  '  a  concerted  effort  on  the  part  of  the  ! 

slow  but  ne\ertheless  steady  moAC  material  relaxation  in  the  present  re- j  banks  to  curtariil  speculation  to  the 
downward  as  pressure  Avas  brought  strictions  on  loans  to  the  scourlty  limit. 

lo  hear  on  many  stocks  and  the  market s.”  The  stand  against  over  speculation 

whole  list  presented  a  generally  drab  -v  •¥  v  ¥  in  thn 


McDougall  &  Cowans 

Members  of  the  Montreal  Stack  Eschanga 
Members  of  the  Montreal  Curb  Markat 

200  St.  James  Street,  West 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

M  ON  T  R  E  A  L 

Direct  Private  Wire  to  all  Branches  and  New  York 


lo  hear  on  many  stocks  and  the 
whole  list  presented  a  generally  drab 
!  iind  uninteresting  picture. 

I,«atc  last  week  the  bullish  demons- 
'tration  in  Wall  Street  had  tlic  effect 


arkols.  _  The  stand  against  over  speculation 

^  in  the  .stock  market  has  been  further 

KIglits  and  the  Market.  !  by  a  general  advance  I 

;  in  the  rate  on  call  money  announce.!  j 
The  quietness  in  the  .Montreal  mar-  i  from  6  to  6V2%,  effective  April  1st. 


of  checking  the  downward  tendency  ket  is  mainly  attributed  to  the  fact  |  Brokerage  houses  are  preparing  to' 
of  prices  but  the  recovery  did  nol  that  the  big  Montreal  house  that  is  '  increa.se  the  rate  to  clients  from  the  ' 
liold  and  the  weakness  became  more  usually  so  acliA-e  in  stocks  is  appar-  !  present  7%  to  after  that  date,  i 

pronounced  particularly  towards  cntly  standing  by  for  the  time  lieing.  I  While  the  increase  Avill  be  general  J 
'  closing.  Slocks  broke  liadly  and  all  Any  offerings  tliai  (-oiiie  into  the  ,  there  a.re  a  few  securities  of  the  ' 
closed  at  or  near  the  ioAv  for  the  ;  market,  however,  arc  well  taken,  hut  |  investment  tvpe  that  will  continue  to  ' 
move.  .Nickel,  the  active  leader  for  there  is  little  disposition  lo  move  |  he  negotiated  at  the  oid  rate  of  6%  I 
the  period,  opened  at  fractional-  prices  lo  liiglicr  levels.  I  by  the  banks  and  7%  h.v  the  brokers.  ! 

ly  above  t.o..see-sawrd  liack  .and  forth  At  the  moment  considerable  atten-  Call  loans  of  Cana/tta.Ti  e.hartArftrt  i 


by  the  banks  and  7%  b.v  the  brokers. 
Call  loans  of  Canadian  chartered 


KIPPEN,  NEWTON  &  CO. 


Member,  of  Alontreal  Sloel.  Kxebangp. 
Members  of  AloiilresI  Curb  Market. 


and  plunged  the  closin.g  day  to  lion  is  being  given  lo  the  .idjustment  :  hanks  outstanding  at  tbe  end  of  .Tan- 

Brazilian  fraction  oponoc!  at  t)4v2.j(>f  rlshts^  on  Brazilian  'frai’tion  and  !  nary  .1929  amounted  to  $2-68  037  092 
.tumped  to  a  high  of  1171....  from  AAhieh  I  .Massey-llarris,  and  a  large  market  :  This  represented  an  Increase  OA^r 
load  a  gradual  softiMiinR  broiiglit  the  haabcon  found  for  tboni  in  practical-  t  Docemher  of  over  $2  000  000  and  an  i 
i  price  to  aroitml  f.“.  'I  tie  equipment  ly  every  centre  of  the  Dominion.  |  increase  of  near! v  jfi.boo.'nno  as  com-  ! 
■issues  were  the  lieaviest  individual  Much  of  tlie  hii.viiig  of  the.se  rights  ;  pared  with  .July' la.st  vear.  Anpar- 
^siitferors  as  sustained  selling  here  imen  by  interests  who  ha ve  made  !  ently,  the  banks  have’  not  changed  ! 
eouid  liml  no  ready  very  largo  profits  out  of  storks  in  ,heir  poliey  towards  the  stock  mar- i 

\oliime  traded  in  during  the  .six-  the  past  few  years  .and  are  adding  to  ^et  radloally  duriug  the  past  six  or  | 
day  perioji  dropped  to  a  low  lor  the  fheir  holdings,  in  anticipation  of  |  seven  months.  Tbev  haA'-e  been  con- 
.i  •'*’*  '  coming  out  very  well  over  .a  long  Uj^eiitly  conservatWc  regarding  the 


4  Hospital  St.,  Montreal  .m 

Branch  Office:  LONDON,  Ont.,  in  the  Royal  Bank  Building 


dlo.sqi’  the  previous  period  and  232.- 
.'iS7  shares  a  .vear  ago.  Selling  tlie 
IVIarC|Uette '  closing  dav  aeeoiinted  for  a  suhstan- i 
4141  lial  increase  in  turnover  Avliieli  al- 
I  most  doubled  that  of  'I'liesday.  This 


Lust  Knotpiiiiy  I'nner. 


call  loan  market  right  along. 

One  factor  in  the  situation  at 
present  is  the  demand  tor  money  for 


P  Established  1872 

[  L.  J.  Forget  Co. 

I  I'.  W.  Mr.Anully.  Thomas  J.  Sutton,  Paul  Goulet 

^  Members  Montreal  Stock  Exchange 

I  Members  Montreal  Curb  Market 

I  469-473  St.  Franyois-Xavier  Street 

S  Tel.  Marquette  819  P 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

231  Notre  Dame  Street  West,  Montreal 

Branches: 


I  most  doubled  that  of  Tiiesda.v.  This  Developments  at  the  plants  of  East  j 

I  rise  in  volume,  liowever.  was  at  the  Kootenay  Power  rompany.  one  of  |  ^^^ds 

expense  of  price  levels  wliich  cased  the  companies  in  which  Power  O"''- j  I’”-'’'*''®®-''  expu-iHiing.  they  are 
off  practically  all  along  the  line,  poration  of  fanada  holds  a  large  in- 

,  Highly  speculative  issues  and  tliose  terest,  are  being  pushed  forward  ru-  TP’T  I  'Ln 

■■0^  that  '  recently  recorded  spertacii-  pidly,  and  when  completed  will  sub-  of  $40.1>00,000  in  ■demand 

*ii  lar  gains  dropped  off  the  sharpest.  stanliaMy  add  to  the  company's  out-  deposits  d^ing  .Taniiary.  There  is 
I  vYth  the  more  seasoned  stocks  giving  put  of  power. 

B  ground  grudgingly.  The  company’s  present  develop- 


The  Financial  Times  daily  market  ment  is  3.3.000  horsepower.  Avhich  re 


I  average  of  15  active  common  stocks  presents  an  investment  of  about  $5.- 

ff  closed  the  period  down  at  107.3  com-  OOft.OOO.  .Xu  additional  *2.000.000  ex- 

P  pared  with  last  Aveek’s  close  of  100.3.  ponditure  is  inA'oh’ed  in  the  dcvelop- 
1  Trend  of  Averages.  : 

fl  Thursday.  March  14 .  108.3  *  *  *  .  * 

■  Friday.Mareh  15 .  300.1  Knglisli  Kieotnc. 

H  Saturday.  M.-irch  16 .  -00.1  Dircclors  of  the  Englisli  Electric 

B  u  in .  liiii  j  Company  of  Canada.  Limited,  at  a 

U  1.!'^"' V  on .  o  meeting  held  recently  declared  the 

\\cdnesday.  .larci  _  inn'i  regular  quarterly  dividend  of  .75  pet 

-  Previous  Aveek .  m.i  shareholders  of 

“I  I  .  p  '■ecord  March  30th.  The  company 

I  . .  18"  4  has  been  making  considerable  pro- 

I  I  10-..  ‘  “'t  '  .  r .  gross  during  the  past  twelve  months 

I  ;  .Averages  Last  Tear.  ^  jg  understood  that  the  volume 

I  '  January  average .  168. o ,  business  on  hand  is  much  ahead 


ent  is  3.5.000  horsepower.  Avhich  re-  i  |•08ines.s  ol  oian.y  of  the  companies 
csents  ail  investment  of  aliout  $5.-  i  I  ’o  stocks  of  which  arc  represented 
0,000.  All  additional  *2.000.000  ex-  ^  "*  ^he  market  is  growing  fav- 

nditure  is  involved  in  the  develop-  orably. 

?nl  of  the  Elk  River  site.  .Money  .stringency  Is  more  acute 

«  41  «  «  at  the  moment  and  probably  will  be 

,.  J  1^..  .  . ,  for  some  tlmc,~bocausc,  while  they 

hngiisii  h  eoirit’.  needed  for  commercial  purposes, 

Dircclors  of  the  Englisli  Electric  a  lot  of  funds  are  tied  up  until  after 


4  ^ of  Canada.  Limited,  at  a  opening  of  navigation.  There 
„  meeting  held  recently  declared  the  ""111  be  a  movement  of  many  millions 
lon'i*  regular  quartcrlv  dividend  of  .75  pet  hack  to  the  banks,  when  grain  and 
-share  on  the  class  “A”  stock,  pay-  other  commodities  find  their  way  In 


February  average .  172.5  tj,e  same  period  of  last  year. 

March  average .  172.8 

.  }!„  o  !  Tlaniilton  Bridge  To.  I 

May  average .  180.8  .  ”  j 

June  average .  170.5  Officials  of  Hamilton  Bridge  Com-  i 


able  April  15th  to  shareholders  of  large  volume  out  of  the  'country, 
record  March  30th.  The  company  — — — — 
has  been  making  considerable  pro-  »  .  . 

grcs.s  during  the  past  twelve  months  Ifl  i  iltS  ISStte 

and  it  is  understood  that  the  volume 

of  business  on  hand  is  much  ahead  Corporation  Financing  Swells 


Corporation  Financing  Swells 

Bond  Total .  3 

The  Advantage  of  Larger  Equi¬ 
ties  .  4 

Narrow  Margin  of  Profit  Works 


Canada  Cement  Bldg. 
MONTREAL 


18  Elgin  Street 
OTTAWA 


June  average .  aiu.o  iiiueiais  ui  namiiinn  nriage  com-  ;  For  Efflcterirv  g 

July  average .  169.0  pany  announce  that  the  company  |  i^yegt^^ent  Trust  a' NeV  Factor 

August  average .  163. 1  j  has  receiv'ed  a  contract  from  the  i  sitnatinn  q 

September  average .  171.0  Canadian  Pacific  Railway  to  fabric-  j  pian  to  Control' C.Rr!  ‘F/nancing 

October  average .  1^4.0  ate  and  build  four  steel  bridges  in  ■  Fails  at  Ottawa  9 

.November  average .  179..3  the  Thomp.son  subdivision,  near  i  pme-pag  npine- nt /ho  Pari’a  I 


October  aA-erage .  are  ana  ouiia  tour  steel  nnages  in  ■  Fails  at  Ottawa  9 

November  average .  179.3  the  Thomp.son  subdivision,  near  i  Progress  Being  Made  at  the  Pari's  i 

December  average .  1 84. o  Vancouver.  The  contract  amounts  to  j  Conference  10 

High  (1928)  Dec.  28  .  187.5  more  than  .$300,000  it  was  stated.  jArn'endments  t/  Gral'n '  Act' Meet 

Low  (1928)  Aug.  16 .  lol- 1  *  »  *  *  I  ^Vestern  Views .  12 


,  .  I  Ont  Equitable  Life.  i  iuvusiiueuis  or  iviori-  i 

HamUton  Dames  Earns  .Companies  .  . .  u  \ 

$1.74  On  Common  Stock  able  Life.  Waterloo,  show's  a  big  gain  i  Reduce 

— -  ,  ^  year  over  last.  At  the  end  of ’  p,  to  Limit' Gambit  in 

Net  earnings  over  twice  preferred  1  ebruary  Insurances  Issued  were  $1,-  xnnine- 
dividend  requirements,  and  after  ,  1^32. io8  against  $863,199  In  1928.  The  'company  Formed  to  Develop' N.B. 

disbursements  on  the  senior  .secur-  March  business  is  running  l0^  Copper  Deposits .  16 

ity,  equivalent  to  $1.74  a  .share  on  ahead  of  March.  19-8.  investors  In  Mining 

the  26.006  shares  of  common  stock  |  ^  i-  »  »  Stocks .  17 

outstanding  are  shown  on  the  an-  Canada  Gypsum.  Wide  Activity  In  Real  Estate  on 

luial  report  of  Hamilton  Dairies.  recent  -idvance  In  Canada  Pacific  Coast .  19 

Gypsum,  which  has  been  very  mark- i  United  Farmers  May  Split  Over 
arA  31,  19-.  .  p.,1  atii-ihntod  fn  the  announced  Compulsory  Pool .  20 


Mara  &  McCarthy 

(Toronto  Stock  Exchange 
Members-;  Montreal  Curb  Market 

(.New  York  Curb  Market  (Assodaeei 

STOCK  BROKERS 


Changing  Investments  of  Mort¬ 
gage  Companies .  14 


W.  HAROLD  MARA 
LEIGH  M.  McCarthy 


H.  a  DAVIDSON 
JOHN  A.  MARA 


297  Bay  Street,  Toronto 


Da  Costa,  Phippen  &  Company 


cKi.  is  attributed  to  the  announced 


Copper  Deposits .  16 

Hints  For  Investors  In  Mining 

Stocks .  17 

Wide  ActlATlty  In  Real  Estate  on 

Pacific  Coast .  19 

i  United  Farmers  May  Split  Ov’er 
i  Compulsory  Pool .  29 


Operating  profits  Jor  fae  year  are  company  to  increase  Its  Canning  Plants  Being 

Bvealed  at  $l.i.,-b.  from  A^hlch  >■’ 1  capita!  from  1 00.900  to  500,000  shares.  '  Alberta . 


deducted  $35,000  for  depreciation.  <  announcement  is 


and  $4,654  for  taxes 


the  statement  that  expansion  in  op- 


Business  Look  to  Stock  Market 
P’or  Credit  Guide .  21 


F.  Gordon  Phippen 

Member  Toronto  Stock  Exchange 


1308  Toronto  Star  bailding 
Toronto 


C3.rninss  of  $9it61o*  preforred  divi  |  jg  iitidGr  wav.  A.notli’Gr  ^  Discussion  of  Business  &nd 

dends  of  $52,500  lea\e  $45,113  ap- ,  been  the  favorable  annual  Statistical  Methods .  21 

pllcable  to  the  common  stock,  and  |  statement  presented,  to  shareholders,  Greater  Use  of  Farm  Machinery 

brings  surplus  account  up  to  '?6i 1 revealed  high  earning  power.  Throughout  World .  22 

182.  :  Before  making  provision  for  Federal  'Higher  Wages  Result  In  Greater 

In  the  balance  sheet  current  a^*  income  Taxes,  earnings  last  year!  Efficiency . 22 

sets  of  $130,653  and  current  liahili-  equal  to  $7.10  -per  share  on  the  ;  LU®  Companies  Play  Big  Part  in 

ties  of  -$84,553  indicates  net  vA-orking '  common  stock.  Profits  available  for  j  Home  Buying . 23 

capital  of  $46,100;  current  assets  are  dividends  on  the  present  capitaWza- I  Rates  to  Check  Gold 

made  up  of  $1,618  for  cash,  $63,224  tion,  in  the  year  ended  Dec.  31st.  I  Shipments  to  U.S . .  24 

for  receivables:  and  $65,811  for  in-  1927  were  $447,646,  or  equal  to  $-5.87  I  Gold  Useless  to  United  States  in 

ventories;  Avhile  current  liabilities  ppj-  share.  Present  Crisis .  25 


Telephone 
Adelaide  2627 


Board  Room  Facililicf,  including  Direct 
Private  Wires  lo  Montreal  and  IScw  York 


comprise  payables  of  -$79,761,  and 
bank  loan  of  $4  792.  Fixed  assets 
are  carried  at  $750,163;  goodwill  at 
$350,643,  while,  on  the  liability  side, 
common  stock  is  carried  at  $324,723 
with  surplus  of  $67,182. 


Calgary  Syndicate  Offers 
Shares  Of  Laundry  Merger 


Closing  Prices. 


Yia^®®frCo- 


Inwed^ofs  r*ea.cl 

She  financial  Simes 


F'jll'.wing  Is  n  ll.st 
:  priec.s  !is  at  It*. 30  j 
Marc-li  33,  1039:— 

,  Abitibi . 

Atborta  Lr.-tiii . 

!  Asbssl-.s . 

I3ru>!ilian  . 

I  lJ'>.  Iliglits . 

,  J{.  <•.  fa.'krr.s  . 

I  i!  C.  A . 

:  Lrempton . 

I  r.riieU  .Silk . 

!  Building  I’coduets 

;  Can.  Jirc-wing . 

!  Can.  Bronze . 

I  Can.  Car  . 

Do.  liight.s . 

i  CaiiHda  Ciuiient  .  .  .  . 

I  1  ■«  n.  I ii'l.  A lr.oh'.il  .  . 

!  Can,  I’ljwn-.-  and  I'apcr 
i  Cana<la  St-  anishipa  .  .  , 
I  Cockahutt  T’low  .  .  .  . 
Cona.  Sln<»ltr.r-.^  ,  .  .  . 

Dom.  Bridge . 

lloin.  <Jla.a.s . 

Dorn.  Textile . 

Donnaeona  . 

l-'omous  I’k-ijers  ..  .. 

Fraser  Cos . 

1  (Jen.  Steel  Wares  . .  . . 

J  Hamilton  Bridge . 

:  Int.  Nickel . 

.  Int.  1‘owei- . 

'  Lake  of  the  AVnod.s  .. 
lund.say  Co.  C.  W...  . 

I.yall . 

Ma.ssey,  Harri.s . 

Do.  Bights . 

Montreal  Bower  .  .  . . 
National  Krewerie.a  . . 

Nat.  Steel  (Car . 

Penmans . 

Port  Alfred . 

Power  Corp . 

Price  Bros . 

Oviebec  Power . 

Sbawlnlgan . 


0  p.ni.  'J'bur.ada.\, 


with  surplus  of_W7J82^ _  ^  syndicate  composed  of  AW-'ir.ru’  Bnginc  !  4 

rr  O.  C.  Arnott  &  Co.,  lAd.,  Carlilc  &  -r’l'"  ’‘■'1'? 

Growing  Business  For  ^  Farr  I,td.,  Royal  Financial  Corp.  Ltd..  Cok  £  Cors! 

Canada  Bud  Breweries'''’"''  g.  f.  thii  &  Ardcm  Ltd.  are  ur.  i>om.  oils  .  .  ts 

_  ;  making  'an  offering  of  $130,000  7%  'a 

Tsronto  Bureau  The  FlaBBcial  TImei  :  '’Jiniulativo  sinking  fund  COllvertilllC  (j  c  parkers  .  .  -A 

Toronto  —Canada  Bud  Breweries  |  l^t  preferred  share.s  of  Premier  i;.  c.  f.iip  ....  7 

have  cacli  month  thus  far  shown  an,  l-aiindry  IJd.,  .cleaners  and  dyer.s.  at  ''  ■' 

increase  in  the  sales  volume,  eRpe-  ,-$1<l0  and  accnied  interest,  carrying  ^ana-la  Bower  .  .  11 
eiallv  during  the  short  winter  i ‘'i  of  I  share  of  common  wit.ii  ;  cm.  H.m  iirew..3S 


Present  Crisis .  25  - 

Lumber  Demand  and  Supply  In 
Better  Balance .  26 

Investors’  Index. 

Acme  Glove  AVke.  3  Famoae  riBycr.i  .  7 

Ainalg.  Elec.  Crp.3-9 1  Fire  Co.  of  Can.  33 


4-1  cially  during  the  short  winter  i '"'"'is  oi  i  snare  oi  common  ami.ii  ,  cn. 
nionth  of  February,  which  eclipsed  M<’h  . preferred.  Premier  Laundry  | 

i  ’I  last  August,  one  of  the  three  best  company  formed  as  a  con- 

ii  on  .  •  ,1.  r  -  solidatioii  of  the  Empire  (  leaning  I  c.  i 

months  in  the  year  for  the  brewing  ,  _  WestM  ""- 

:,it  "  I  industry,  by  160^.  and  U  is  ®orifi- ,  shops  dc  lAixe, 

Uicnily  rxpfictcd  that  I  ebruary  s  |  (’loaners  and  Dyers  Ltd.,  Hcth-  rv,rr 
4ni“  higli  sliowings  will  be  incrctiscd  by  I  eringlon  Cleaners  and  Guarantee 


DrcdgH  .  . 
<?nTL  HIpu. 
Hydro  Kt 


('liH.s  rjiird  .  .  . 
Oms.  JIakuriu.s.  . 

rood  I’rod. 
»  vh  t.  I’apcr  r*ox  . 


3«  15'/,  for  March.  ;  C-leanors  &  Dyer.s.  Lci'rX’ Can"  Ton  'i  !./XTion  ru 

A\  the  annual  rneotin;?  ef  the  The  preterred  shares  are  eonver-  i»pvoni.«4ii  on.s  .  .  is  rnmicr  r^au 

iV^to  rompany  earlier  in  the  month  the  tihlo  up  to  January  I.  UKM  into  com-  •  •  'I  Uoia.  Mitchpi 

i  balance  sheet  showed  a  substanliaL '""1  'be  lia.sis  of  3  (-fwinuon  for  ;  -j 

Kiirnlus  as  at  December  :!lst  and  , ‘‘"'  b  preferred  share  hold.  Capital  ;  iiom.  oiin  .  .  .  h  sik-imi  inn  . 

In  ••  !  V  1  1  II.  vhn iv in keoii  ‘"’’’''•Sl.S  of  $130.01)0  -prcfcrrod  issue. I  I  '"i'"-  M-n-lgag-i  .  It  Sol.rc  Silk  . 

,  I  should  li  e  present  :  and  lo.-too  ronnuon  shares  of  no -par  "  «■/'  P"';- 

ipare  ,n  Ihe  good  H'mmer  months  ,  ,,evy  is  president  !  I,:;/-!;."  ^  !  ’!  rL 

'IT'.;,  as  they  have  in  the  lean  periods,  m-  jj  A.  Howard  Adee-president.  '  f.  Kontenny  i-n.  .  28  \v.  sf»ni  itoc 

I  dlcations  certainly  point  to  a  divi- I -[-jip  purpose  of  the  present,  is.sue  is  |  rj";;',!, "n  "'"""'"‘k 
,  dend  in  the  fall.  Id  consolidate  Hie  aliovc  named  com-  ' '  • 

There  are  120,000  shares  olit- ,  p.injpg  Earnings  of  the  constituent  .Mining  ConipHnies. 

jstaDiling  with  a  wide  distribution,  i  coin-pan ie.s  in  iii28  are  'reported  to  Ai.nua . J^ck  Nutt 

I  The  issuing  price  was  $12  and  Hie  },.,ve  been  over  4  limes  preferred  AU-'xrnlu’a  Goki' lii  lil  Kooouiay  no 

■  stork  IS  now  selling  around  J..»0  to  rcfiiiirrmeiU.s.  Amulet  .  .  .  .i«-i8  Kootenay  ki 

ilO/N).  Tn  view'  of  the  apparent  im-  '  _ _  |  Annaiulale  Copper  in  Mandy  .  .  . 


r*ptrolt  Can.  'rut) 


!»o!i).  l''oiindrleH 
IioiJi.  Hosiery  . 
hoiu.  nils  . 
hotu.  Mortgage 
I»oin.  Hul»ber  . 
f*r>den  I'aper 
TmrHUf  Mf*tors 
K.  Kof*tpn»y  I’o. 


7  Ford  of  Canada .  4 
4  Goodyear  Tiro  .  ,  1 

12-1H  Gos.so  Parking  .  .  r» 
.11  G.  H.  &  Can.  Inv. 

s.  28  Trust . 2 

.  18  flam.  UridigA  ,  ,  2M 

.  10  Ham.  r>afrio.M  .  .  d 

•  '►  Moiiie  on  .  .  .18. in 

•  'J  impiM-iai  on  .  .4  n 

•  7  Jtji.  Taper  ....  7 

*.  11  Int.  T'pto . IX 

•  '•!  f  Inlot’prov.  Hank  .  4 

•  11  luv.  Foundation  .  .*} 

•  •  Lako  of  Woodff  .  1 

.  1  .Maa.M»y  Harris  .  S  8 

.  [>  MeDougall-flpgur  .  IS 
e.  2  .MrKInnon  Stw»l  .  'n 
.  5>  MeIx»od  ...  18 
.  11  Mont,  ffiland  Pn. .  11 

•  7  Nat.  Sewer  Pipe.  .8 

‘  N.  IL  Telephone.  ‘J 

.  ’•  Nordon  Coip.  .  .  !« 

•  11  Ottawa  Auditor.  .  tl 

.  18  pfdl.ssh'ra.  .  .  .  <; 

*n  4  f'erfertJon  Glass  .  17 
.  18  Premier  l^auiidry. 

.  II  Jloht.  Mitchell  .  .  t 

7  SaRiU'nay  Pulp.  .  II 
.  2  Servli’w  Htat.  .  .  1 

.  8  Signal  Hill  ...  18 

.  1 4  Sohre  Silk  ....  8 

.  8  S.  r.  Power  ...  8 

.  II  Spooner  Oil  ...  18 
1  Steel  of  Canada  .  11 
.  28  \Y’.  Ster»l  Prod.  ,  .  2 


.Mining  ronipnnies. 

.  .  .1iM7  Jack  Nutt  ...  18 

•  •  •  •  Kirkland  I,ake.  .  18 

(iold  10  111  Kootenay  Klor. .  .  18 

.  .  .10-18  Kootenay  King  .  20 

Copper  10  Mandy . 1.', 


IMU  STKV  FOR  SASKATOON. 


MeVittle  <frahnm  10 
Mining  Corp.  .  .10 


■•7  j  proved  outlook  for  the  cornpiiny.  in-,  .  i  Amo  .  .  .  .  .i«-i7  .Mrvittir  crahi 

siders  estinuile  that  the  earnings  |  IMU  STKV  FOR  SASKATOON.  I  "“i  Js  ^ 

79"^  should  'ho  Hrounti  ^4  n.  shcire  whith  |  Siisk«itf)oii  A  compHny  is  heiii^  I  Mi.'4.s*»uri  .  .  .  17  Noramia  .  .  . 

certdinlly  points  to  the  fact  that  the  i  .Saskatoon  under  the  name  I  r"!’'.:i.^„.|  !  Ill  B.vnTinr^*"’"'  ’ 

i.'i'i’i  shares  are  selling  way  out  Jif  line,  j  of  (jm  Amalgamated  Chemical  and  can.  Kii-kiami  .  .  ui  Quataino  Cnp|i.-r 

inivi  ■  -  -  .  ■  - - — -  Feriilizer  Company  IJmited,  for  the  ''.-u.  Man.  Miiws  18  shorritt  Gunion 

iW'4  _Uo.  night.a .  )  .VI  purpo.se  of  manufacturing  chemical  rl^srm' Budbrr;"Kaai., '. 

i,,\  V'  '  ■  i' .  tl  fertilizers,  sulphuric  acid.  week-kiM-  Ka.m  Hay  .  .  .  .  io  ventures  uri. 

74  WftvneamBrk  .  7k  Sprays  and  other  heavy  chemi-  I'llntoba . is  windfall  Pouyn 

7 mi  West.  Orocars  V.  '■  !!  !  H7  C^ls.  The  incorporators  of  the  Com-  Orandvrew'  '  '  '  Is  hi 

80>/4  Winnipeg  Electric .  80  pany  arc  all  local  men.  Barker  Gold  . .10  Wr.-UarBreaica 


H'-.'/i  steel  ot  Canada  ... 
74  Wayaga.nmrk  .  .  . . 
78(2  West.  Grocers  ..  .. 
80(4  Winnipeg  Electric 


IH  Htadaeona.  ...  IT 
18  Budbiiry  Kashi  .  .  IS 
Ifl  Ventures  Ltd.  .IIMR 
18  (Vlndtall  Rouyn  .  18 
18  Waite  Ackerman,  la 
LS  Woodbine  ....  19 
10  Wr.-Uargrcu'ca  .  lu 


Bruneau  &  Rainville 

.Members  Montreal  Stock  Exchange 
.  Members  Montreal  Curb  Market 

61  St.  James  Street  West*  Montreal 

Telephtmo  H.Arbour  4286* 


T.  C.  E.  WATT 


E.  H.  WATT 


F.  a.  VENABLES 


WATT  &r  WATT 

MEMBERS  1 

TORONTO  STOCK  EXCHANGE 
MONmEAL  CURB  MARKET 
NEW  YORK  CURB  (ASSOCIATE) 

Private  tvlre  connections  to  alt  important 
financial  centres. 


6  JORDAN  STREET  -  adel.  3222 


T.  A.  RicHAasaMT 


Kaa-y  TMaBB-B 


TORONTO 


FnaBi;  OTTtmnr 


F.  OBEARN  &  (X). 


Msmbsn 

Standard  5tock  and  Mtiring  bthanga 
Chicago  Board  ot  Trade 
Winnipeg  Grain  Exdtaage 
New  York  Fiodiioe  Exdiange  {Aafte) 


OrnCES  AT;— 

TORONTO,  ONT. 
NEW  YORK,  N.Y. 
OSHAWA.  ONT. 
.SARNIA.  ONT. 

OWEN  SOUTH),  ONT, 


HBVikTB 

ooiniicnoNS 


PRIN^AL  XAK 
THROOOBOin’ 
CANADA  and 
VNltBD  STATBS 


11  KING  ST.  WEST,  TORONTO  TBLEPBONB:  tLODT  IIM 


Joseph  Brochu 


Wilfrid  Brochu 


BROCHU  &  COMPANY 

Members  Montreal  Curb  Market 


915  Transportation  Buildinc 


HArbour  SZZStr. 


Diract  private  svira  to  Toronto 


Distance  Is  No 
Drawback 


Once  the  invertor  living  at  a  diitance  from  finandal  eentrea 
was  at  a  serious  disadvantage  compared  to  the  dweller  in 
big  cities  w  ere  commercial  enterprise  flourished. 

Now,  reputable  brokerage  houses,  equipped  to  render  quick 
and  reliable  service  and  to  supply  immediate  and  aceorati 
market  information,  can  keep  him  in  constant  touch  with  his 
investment  interests. 

Telegraph  and  telephone  communications  have  placed  him 
on  a  level  with  the  investor  living  close  to  the  hub  of  busi¬ 
ness.  Brokerage  houses  offer  him  the  same  prompt,  reliable 
service.  , 

Thb  firm  affords  unusually  wide  facilities  for  the  profitable 
purchase  or  sale  of  securities.  Twelve  offices  at  strategic 
points  throughout  eastern  and  central  Canada,  connected  by 
private  wire,  and  with  private  wire  connections  with  leading 
financial  centres  —  membership  on  five  exchanges  —  skilled 
officers  of  long  experience. 


JOHNSTON 


WAR^ 


STOCK  BROKERS  AND  BOND  DEALERS 
Royal  Bank  Building,  Montreal 


MEMUF.RS ;  Montreal  Stock  Exchange,  Toronto  Stock  Exekangt, 
Atontreal  Curb  Alarket,  ff'innipeg  Grain  Exchange, 

Chicago  Board  of  Trade. 


